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THE MONEY MARKET. 


OPINION in the money market has undergone a change 
this week. The withdrawal of £300,000 in sovereigns 
for Brazil on Wednesday, and the expectation that as 
much as a million may be required for that country 
altogether, has caused the market to raise the discount 
rate well above Bank rate, to 37, per cent. The belief 
that Egypt will come for her gold early this year, 
strengthened by a fall in the Alexandrian exchange, and 
the increase in the amount of finance paper that is 
finding its way here from New York, have also tended 
to raise the rate. Money has been abundant all the 
week. The few bills that have been discounted at the 
Bank came from its customers, not from the market, as 
a result of the rise of the market rate of discount above 
the Bank rate. The principal feature of the Bank 
return was a further large decrease of £935,000 in the 
reserve, the result of the withdrawal of cash for holiday 
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requirements. The great activity of trade is another 
factor that confirms those who look ahead in their 
opinion that the customary easy August conditions are 
not likely to last long. Besides, bills for a substantial 
amount will be maturing at the Bank during the re- 
mainder of the month. 


New York correspondent cables :—The 
splendid crop prospects are stimulating business 
throughout the North-West. Bankers and railroad 
managers are more hopeful, though railroads are 
hampered by their inability to advance freight rates. 
Eastern sentiment is improving very cautiously, 
political distrust not being entirely eliminated. Con- 
gress adjourns next week, and the stock market is 
awaiting political and crop developments. Money is 
hardening, and a large demand is expected for trade 
and the crops. It is possible that American drawings 
upon Europe may increase in the future. Tariff and 
trust legislation promises to be more gradual and less 
drastic. If nothing interferes good business during the 
autumn is practically assured. 


Our 


~ * . * 


Our Amsterdam correspondent writes :—Hopes of 
easier money have so far been disappointed, and 4} 
per cent. is still readily paid for monthly accommoda- 
tion. A marked expansion in the credit demands at 
the Bank of the Netherlands has taken place, and 
whilst the stock of metal is only down about half-a- 
million florins, the surplus reserve has decreased two 
and a-half million florins. To-morrow subscriptions will 
be received here for $8,500,000 Emerson-Brantingham 
Company 7 per cent. cumulative preference shares at 
99? per cent. Dutch price, equivalent to about 100} 
per cent. American price. The Amsterdamsche Bank 
is increasing its capital by 5,000,000 fl to 15,000,000 fl, 
and will shortly offer 2,500,000 fl new shares at not less 
than 180 per cent. The shares are entitled to dividend 
from January 1, 1913, and have been underwritten. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


| A Fort- !Three Wks | A Month 
| night Ago. | Ago. Ago. 

a en % 9 
Bank rate 3 3 3 3 3 
Market rate ..| | 3 & | 3 | 2% 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


: | A Fort- {Three Wks. 
This ee von night Ago. | Ano. 


% % | 

+ a | 

$ | ‘ 

es 

ars 

RATES of EXCHANGE. 
- ieeeates 


|This Week Last Week 


es 9 
‘oO 


A Month 
Ago. 
+ 


% | 
+ « 


| —_ 
| 
j— 
| 


| 


% 
With Paris......) + | 
Berlin .... 
Amsterdan 
New York. | 
Call Money| 


- ‘| | 


+ + 


+ te + tk 





A Month 
Ago. 


Per Mille. 


A Fort- |Three Wks. 
night Ago. Ago. 


Per Mille. 
# for us # for us 
23 for us | 23 for us 
24 agst us | 22 agst us 
2#; for as } 23 for us 


| 
Last Week.) 
| 
Per Mille. | Per Mille. 
1g forus | % forus | 14 for us 
24 for us 24 forus | 3¢% for us 
2Ragstus | 28 agst us) 2% agst us 
| 2forus | 2 forus | 2% for us 


| 
|This Week. 


Per Mille, | 
France 
Germany 
Helland 


THE POLITICAL PLATFORMS IN THE 
PRESIDENTIAL CAMPAIGN. 

THE conclusion of the Progressive Convention at 
Chicago, and the speeches made by the official Republi- 
can and Democratic candidates on accepting their re- 
spective nominations, leave us with some sort of im- 
pression, albeit rather vague, as to the issues which 
will be before the people at the forthcoming election 
in November. In an American Presidential campaign 
the personality of the candidate often comes so much to 
the front as completely to overshadow the policy for 
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which he stands, and in the present instance this 
element has been emphasised more than ever by the 
unseemly wrangle between President Taft and his 
former chief. To an English observer it seems strange 
that such considerations should count as heavily as 
questions of national policy, for in this country electors 
almost invariably vote on the basis of the party pro- 
gramme. It is, however, fairly certain that the 
personal element would play a much larger part in 
our politics if, in addition to choosing their various 
Members of Parliament, the constituencies as a whole 
chose the Prime Minister by direct election. Indeed, 
we have perhaps some reason to be thankful that in 
the British Constitution the head of the Government is 
not selected in so direct a manner. 

All three candidates for the Presidency recognise the 
existence of widespread discontent with social condi- 
tions, and their diagnosis is not essentially different. 
But, whereas President Taft considers that the 
remedies can be found without materially modifying 
existing institutions, the Democrats and Progressives 
demand more thoroughgoing change. Legislation, 
says President Taft, is necessary to secure for the poor 
equality of opportunity with the rich, and to obtain 
this it is necessary to restrict in some respects the 
power of the plutocracy. But while he is prepared to 
put forward industrial and social legislation of various 
kinds, and desires to obtain control over business by 
incorporating the trusts under a federal law, he is not 
prepared to make any sort of breach in the Tariff which 
the Democrats rightly tecognise as the chief source 
of high prices, and of the unequal distribution of 
wealth. President Taft’s utterances on the Tariff are, 
in fact, more orthodox in the full Protectionist sense 
than in his last campaign before his unfortunate ex- 
perience with the Payne-Aldrich Tariff. Colonel 
Roosevelt, in his desire to allay the suspicion 
of the business world, has also lacked the 
courage tp break with the Protectionist doctrine 
of the ‘scientific tariff,’ which is that import 
duties should be equal to the difference in the cost 
of production within the United States and_ in 
foreign countries. This theory can, of course, be used 
to drive up prices within a tariff barrier to an almost 
indefinite extent. Any new industry, however unsuit- 
able, can be started and maintained behind such a 
tariff. No industry should, on this theory, be subjected to 
the refining and stimulating influence of foreign com- 
petition, and as one commodity after another is raised 
in price above the level of the world market increased 
wages have to be paid, cost of production goes up, and 
the tariff wall has to be raised still higher in order to 
keep out the competition of cheaper goods from 
abroad. A visitor from Mars, ignorant of the course 
of the world’s industrial history, would probably say 
that of all countries in the world the United States is 
one which needs no artificial protection by means of 
tariffs, because of its unrivalled natural resources, the 
great extent of its home market, and the commercial 
and industrial ability of its people, with their talent for 
invention and mechanical science. But, as we all 
know, America has reached a state of high protec- 
tion, and her business has been organised on the basis 
of prices considerably above the level of world markets. 
And it is, therefore, essential that any breach in her 
protective system must be made with caution. Hence, 
while the Democratic candidate has purged his pro- 
gramme from all talk of so-called scientific tariffs, and 
stands for revision ‘‘ unhesitatingly and steadily down- 
ward,’’ the changes must be made carefully, and with 
due regard to business needs. Such a policy calls for 
very great steadfastness of purpose, and an ability to 
resist the pressure of vested interests, combined with 
a thorough understanding of economic problems. But 
in Our Opinion it is the only policy which offers the least 
hope of successfully dealing with the high cost of living. 

Colonel Roosevelt has elaborated a policy of social 
reform which is to include a minimum wage in all 
important industries, mine and factory legislation with 
a view to establishing adequate standards of sanitation 
and safety, compensation for accidents and death, and 
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for industrial diseases, old-age pensions, limitation of 
the hours of labour (and, in particular, the introduction 
of the eight-hour three-shift system in industries such 
as the iron trade, where production has necessarily to 
be continuous), one day’s rest in seven, control of 
housing conditions, and an industrial insurance scheme 
along the lines recently adopted in Great Britain. While 
in many respects this programme is an attempt to apply 
the standards of industrial regulation which for some 
time past have successfully been enforced in_ this 
country, Germany, and to a less extent in other Conti- 
nental countries, it is clear that Mr Roosevelt is up 
against the fundamental difficulties of the American 
Constitution. Regulations which are suitable to the 
high-grade industries of the North-Eastern States 
would be entirely out of place if applied to the negro 
and low-caste white population of the Southern States, 
or to the conditions in Western America. And the 
question to be solved is whether such conditions are 
properly to be determined by federal action, or are to 
be left, as at present, to the individual States. Colonel 
Roosevelt is, in fact, proposing to legislate on economic 
matters, not for a nation, but for a continent which in- 
cludes many varied types of economic life, and his pro- 
gramme consequently implies a radical revision of the 
Constitution in the direction of increasing the power of 
the Federal Government. 

In addition to the question of the Tariff, the Democrats 
propose some measure of currency reform, but while 
we are told that the Aldrich plan is unsatisfactory, no 
alternative is indicated. As regards the trust problem, 
we are told that big business is dangerous, not because 
it is big, but because it is fostered by privilege. Hence, 
privilege must be removed with caution and prudence. 
Both civil and criminal punishment is necessary to 
eradicate the evils that have grown up under the Tariff 
and other legal favouritism. Natural resources need to 
be ‘‘ conserved,’’ the merchant marine and foreign trade 
developed, and the best possible use made of the 


a sb a 
Panama Canal. On some of these points ¢ olonel Roose 


velt is more explicit than the Democratic candidate, 
and, in particular, he declares that while Panama Canal 
tolls on deep-water commerce should be uniform to all 
nations, American coastwise vessels should pass 
through the canal free. Asa matter of. fact, the Senate 
have just decided to adopt this policy with regard to the 
canal, but by so doing have come into collision with 
the treaty rights of this country. More will be heard 
of this question in the autumn. 

The prospects of the candidates depend on the extent 
to which Colonel Roosevelt can draw support away from 
the Democratic and Republican nominees. In some 
respects it appears that President Taft stands to gain 
by representing the Conservative element in the country 
against divided Radical forces. But if, as seems 
to us, the really fundamental issue is that of the Tariff, 
then Dr Wilson stands to gain as against the divided 
forces of Protection. 

ES TD 





GREAT BRITAIN AND THE SUGAR CONVENTION. 
Tue Sugar Convention was buried on Wednesday last 
with little more than a decent exhibition of grief by the 
Unionist party. Upon the motion for the adjournment 
of the House of Commons, Mr Mitchell-Thomson called 
attention to the Government’s announcement of its in- 
tention to denounce the Sugar Convention on Septem- 
ber 1st. He declared that the former bounty system 
violated Free-trade; that the Convention had not un- 
duly raised the price of sugar; that the withdrawal of 
Great Britain, while not breaking up the Convention, 
which had been renewed for a third term till 1913, 
would injure confectioners whose products would be 
taxed in foreign markets, refiners, and _ colonial 


growers. Mr Lough, on the other hand, denied that the 
Convention had benefited the West Indies, but stated 
that the price of Convention sugar had been made 
dearer to us and cheaper to our rivals. Mr Acland led 
for the Government, and considered at some length the 


effects of the Government’s decision. Before discussing 
his conclusions, however, we may be permitted to trace 
in outline the various stages by which the present 
position has been reached. 

The history of the Convention is a curious one. A 
system had gradually grown up under which Con- 
tinental beet sugar-producing countries gave large 
bounties to:sugar exporters. In the early days of the 
beet sugar industry the product was still regarded as a 
luxury, and consequently as a suitable object for taxa- 
tion. Import and Excise dutieS were, therefore, im- 
posed by European countries; but to promote exports 
the taxes came to be refunded when the sugar was ex- 
ported. The Excise duty, however, was levied upon the 
‘estimated yield, not upon the actual yield, and with im- 
provements in sugar extraction the actual yield always 
exceeded the estimated yield. Consequently there was 
virtually a bounty upon export, since the amount re- 
funded was larger than the amount levied in the first 
instance. Though the method of raising the duties was 
changed in many countries the bounty upon export .re- 
mained, and the various European producing countries 
began to compete strenuously with one another in 
granting bounties, much to the loss of their own ex- 
chequers and domestic consumers, who had to pay very 
high prices, and much to the profit, it would appear, of 
Great Britain, which produced no sugar. But Mr 
Joseph Chamberlain thought otherwise, and promoted 
the movement to stop bounties by means of an inter- 
national agreement. He persuaded Mr Balfour’s 
Government to sacrifice the sugar bounties in order to 
assist the West Indian planters and to protect British 
refiners. The Convention was not and could not be 
intended as a measure of colonial preference, for Mr 
Chamberlain said in a speech during the sugar debate 
of 1903 :— 

So far as regards the Crown Colonies, we have assented to 

a provision which for five years binds us to give no prefer- 
ence to these colonies. If he (Mr Gibson Bowles) thinks that 
is a blot in the Bill, I am inclined to agree with him. But it 
was assented to by his Majesty’s Goyernment because we were 
told that it was only upon those terms that we could obtain 
what we believed in other respects to be a great advantage— 
a great act of justice to our colonies. 
The Brussé¢ls Convention was concluded on March 5, 
1902, the signatory countries being Germany, Austria- 
Hungary, Belgium, Spain, France, the United 
Kingdom, Italy, the Netherlands, and Sweden and 
Norway. Spain, however, did not ratify the Conven- 
tion. The signatories engaged to suppress, during a 
minimum period of five years from September 1, 1903, 
direct and indirect bounties, by which the production 
or exportation of sugar might profit. For the applica- 
tion of this provision, products such as chocolates and 
biscuits, containing a large proportion of sugar, were 
assimilated to sugar. ‘The difference in the rate of 
duty on foreign sugar and that on home-produced 
sugar was not to exceed 6f per kilo on refined sugar, 
and 5f 50c on other sugar. According to the cele- 
brated Article 1V., a special duty was to be imposed 
upon imported bounty-fed sugar, equal at least to the 
amount of the bounty, while the contracting Powers 
reserved the right to exclude such sugar altogether— 
a provision which was at once put into force by Eng- 
land. The countries agreed reciprocally to admit at the 
lowest rates of their import tariff all sugar produced in 
the contracting States, or those of their colonies which 
did not grant bounties, while cane sugar and beet 
sugar were not to be subject to different rates. A 
permanent Commission was established to supervise 
the execution of the Convention. 

The objects of this Convention, as stated in the 
preamble, were to equalise the conditions of competi- 
tion between beet and cane sugar, and to develop the 
consumption of sugar. But the increase of consump- 
tion was to apply, it would appear, solely to Conti- 
nental countries, who were henceforth able to get their 
sugar at reasonable prices. Another motive, which must 
have appealed strongly to Continental countries, was 
the very powerful one of saving their own pockets. rhe 
bounties paid by Germany alone in Igor were estimated 
at £2,000,000, while Mr Acland stated that in Franc 
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the claims for repayment were about £3,000,000.. Bu 
Great Britain could not gain by stimulating consump- 
tion abroad. The chief motive which appealed to Mr 
Chamberlain was, as we have shown, to benefit the 
West Indian colonies by enabling them to compete with 
Continental beet sugar on a “‘ natural’’ basis. 

But the wonderful thing is that Mr Balfour’s Govern- 
ment should have committed such a business blunder. 
To make a sacrifice for a colony is all very well, but 
why should the Mother Country lose more than the 
colony gains? Mr Chamberlain said at the time of the 
Brussels Convention that the West India planters were 
losing £250,000 through the sugar bounties. He was 
afraid, however, to propose a straightforward grant 
in aid of that amount. He therefore persuaded the 
Continental Powers, except Russia, to abandon their 
bounties. A considerable rise in the price of sugar 
naturally followed, and the loss has been calculated as 
ten millions a year on Mr Chamberlain’s own figure ; 
for the imports of cane sugar from the West Indies 
and British Guiana were in 1900 about one-fortieth of 
our whole sugar imports. Therefore, if the West 
Indies gained a quarter of a million by the abolition of 
the bounties, British consumers of sugar and manufac- 
turers of jam, biscuits, &c., must have lost 
£250,000 x 40, which is ten millions a year! So 
that upon Mr Joseph Chamberlain’s assumption the 
Sugar Convention, now happily denounced, must have 
Great Britain and Ireland some go millions 
sterling, which, had the bounty system continued, 
would have been contributed to us by the taxpayers 
of Russia, Austria, Germany, and France—an ad- 
mirably impartial combination. 


cost 


But to return to the history of the Convention. It 
will be remembered that Russia, an important Euro- 
pean producer, was not a signatory of the agreement. 
She was unwilling to give up paying bounties, in spite 
of the fact that countervailing duties or prohibitions 
were enacted by the contracting Powers (which came 
to include also Luxemburg, Peru, and Switzerland) and 
by the United States. 
her rapidly growing output in Asia, though India was 
closed to her. Ultimately she would possibly have been 
forced to sign the Convention on the same terms as the 
other signatories. But in the meantime England’s 
attitude had altered. When the question of continuing 
the Convention came up in 1907, the Government an- 
nounced that it would no longer be bound to restrict 
the sources of supply by prohibitions or duties intended 
to counteract foreign bounties. In other words, the 
British Government demanded to be freed from the penal 
obligations imposed by Article IV. of the Convention. 
The international agreement thus threatened to 
collapse, because Great Britain would be able to pur- 
chase large and increasing quantities of bounty-fed 
sugar from Russia, and other Continental countries 
would lose one of their most important markets. 


But at this juncture the Powers which adhered to the 
existing Convention succeeded in coming to an 
arrangement with Russia. The latter might retain her 
bounties, though she undertook not to increase them. 
In return she was to be permitted to export to the 
signatory countries a certain quantity of sugar. The 
amount was to be 300,000 tons in each of the first two 
years during which the new Convention should run, 
and 200,e00 tons in each of the next three years, till 
September 1, 1913. On this basis there was signed 
what was, in effect, a new Convention, though the 
British Government did not submit the agreement to 
Parliament, or require any new authorising Act. The 
- Additional Act,’’ however, was to maintain the Con- 
vention in force for a fresh period of five years, but 
any Power might withdraw after September 1, 1911, 
provided one year’s notice had been ( 
majority of the signatories consented. 

From the time when the Convention was renewed, 
events moved smoothly till last year, when the failure 
of the. beet crop in Western and Central 
coincided in time with a big crop and a large 
in Russia. 
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crease her export, and was supported in this by Great 
Britain, which declared that she would not continue 
a party to the Convention unless Russia were allowed 
to send an additional 300,000 tons westward during the 
season I9I1I-12, or unless reasonable arrangements 
were also made whenever Russia had an excess stock 
in the future. The Brussels Convention permitted 
Russia to increase her export, but cut down the de- 
mand to 250,000 tons only. Hence the present with- 
drawal of the British Government. The Convention, 
it is understood, has, notwithstanding, been renewed 
for a third term till 1918 by the remaining signatories, 
including Russia. 

There is, it would seem, little ground for believing 
that Continental producers will again compete in 
giving bounties upon exports, so that British consumers 
are unlikely to be benefited at the expense of foreign 
countries, and British colonies and other producers of 
cane sugar need no more fear the unfair competition 
of bounty-fed beet sugar. It is true that Russia retains 
her bounty system, but the amount of her exports 
westwards is regulated, and there is no reason to 
expect a large increase from this source in the imme- 
diate future. We are therefore inclined to agree with 
Mr Acland that our withdrawal from the Convention 
will not appreciably affect the price of sugar. Even if 
Russia withdrew from the Convention and exports of 
Russian bounty-fed sugar increased rapidly, the effect 
would probably not be so great as it would have been 
some years ago, because the Continental consumption 
has grown by leaps and bounds. Great Britain would 
take more sugar from Russia and less from else- 
where, and the fall in price would be spread over a large 
area. There is, therefore, no reason for alarm in the 
British West Indies, or among cane sugar producers 
generally. Indeed, both the lamentations before the 
Convention was concluded in 1g02 that cane sugar 
growing was decaying, and the assertion that the Con- 
vention put the West India sugar on its legs, have been 
much exaggerated. We have extracted from an official 
source figures relating to the production of cane sugar 
in the British West Indies, in the British Empire, and 
in foreign countries, and show the total world produc- 


tion of cane and beet sugar in the world for the fifteen 
years 1896-1910 :— 


CANE SUGAR PRODUCTION. 


® | 
—. West rotal British 


: Empire 
British ‘ : 
Guiana. | (ine- India). 


Total World's World's 
Foreign Production of|/Production of 
Countries. Cane Sugar. | Beet Sugar 


Tons. 


Tons. 
2,304 457 
2,389,221 
2,825,451 
2,820,040 
2,697.829 
3,494,586 
3,802,054 
3.95570 
3,989," 19 
4,237,405 
4 313,312 
4,694,319 
4,470,882 
5,274,465 
5.775.986 


Tons 
4,693,487 
4,578,334 
4,890.339 
5,012,283 
5,542,645 
6,237,905 
6,343,609 
5,796,206 
5,868.364 
4,962,459 
6,995,244 
6,999,106 
7,012,800 
7,076,813 
6,606,781 


T« ns 
277,612 
£7°,991 
260,027 
244,735 
233,254 
284,585 
301,280 
291,271 
263,981 
256,203 
281,037 
255.634 
254,986 
217,849 
219 946 


Tons. 


1896 .... 
a asae 
1898 ... 
1689 .... 
. ee 
a 
 - 
eee 
1904 .... 
1905 .... 
 & Be 
Essa 
1908 ... 
1909 

BOD aces 


2.714,525 
2 451,915 
2,835, 70 
2,702,60 | 
2,516,741 
2,495,' 8) 
2,8°0,718 
2,764,765 
2,974,160 
2.951,111 
2.748,170 
2 533,276 
2,884,477 


5.540.176 
5,271.956 
5,533,099 
6,197,187 
6,375,795 
6,450,150 
6,880,237 
6,602,168 
7,317,472 
1,615,420 
7,219,C52 
7,857,741 
8,660,463 


Looking at the figures of West Indian production, it is 
impossible to detect any notable change from 1903 
onwards which might be attributed to the Convention. 
The world’s production of cane sugar has certainly in- 
creased by leaps and bounds, owing to an extension of 
the industry in many tropical countries. But there is, 
we think, no evidence that the Sugar Convention was 
primarily responsible. If the abolition of sugar bounties 
had little effect on cane sugar production the denuncia- 
tion of the Convention by this country will have much 
less effect, since it does not reintroduce bounties. It is 
for the same reasons unlikely to injure British sugar 
refiners or the newly-established beet sugar industry in 
England, while it will give complete economic freedom 
to this country. Mr Asquith even hinted at the possi- 
bility of a grant to the new domestic sugar industry, 
and sweetened the pill for the Tariff Reformers by 
pointing out that colonial preference was now an 
economic possibility. 
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extent due to the fact that last year the trade was held 
up through the disturbances at Liverpool, Bristol, and 
Southampton, but the receipts for July are very large 
indeed at moderate prices. The chief increase in imports 
of raw material is under the head of oil, oilseeds, &c., 
the increases being very general throughout this 
| group. Wool, leather, paper-making materials, 
and rubber also contribute largely to the increase. The 
figure for imported manufactures reflects the demand 
at home in two directions, namely, for raw materials, 
such as blocks of tin, zinc, copper, &c., which are called 
partly manufactured goods, as they have already passed 
through one stage of manufacture on the one hand, and 
special goods imported in a finished state and ready for 
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THE TRADE BOOM. 


THE monthly figures of foreign commerce published by 
the Board of Trade confirm the impression left by our 
last week’s study of prices that the tide of industrial 
prosperity is flowing strong. In spite of the upheaval 
caused by the coal and dock strikes at home, and of the 
uncertain political outlook in the Near East, the trade 
returns have easily beaten all previous records for the 
month of July. This is clearly shown by a comparison 
of the present figures with those of the corresponding 
month in the last six years :— 
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en ~—— meee ee consumption on the other. A healthy state of trade is 
July, 1906 ....... ... 48,607,800 33,442,962 6,059,325 indicated by the fact that in this group almost every | 
i FE bahianiek lide 52.207,774 40.452.331 7,388,291 | Class of commodity shows a slight increase. 
oy PEE ‘Scene cesses 46,769,015 33,705,725 6,310,928 Much the most instructive item in the whole return is || 
” po ceeccccees py oan ioe the figure for coal on the export side of the account. | 
*, 91M .......... 51,038,181 .. 34'607,636 8178719 | Shipments of coal have increased enormously in quan- || 
a pester 58,304,351 .. 41,986,360 7,093,669 | tity in spite of a slight rise of prices. It was feared at | 


the time of the coal strike that the interference with || 
output might deprive us permanently of some of our || 
foreign markets. The figures for last month show || 
that this has not been the case, but that as soon as the || 
coal strike was over and prices had fallen to a fairly 
normal level again, Continental nations and other 
countries which depend on us for supplies began to fill 
up their stocks. Greece and British South Africa are the 
only countries in the whole list which have bought less 
than a year ago. The sharp recovery in the iron trade 
and the increase in our exports of machinery, electrical, 


The effect of the dock strike is only seen in this table 
in the falling-off of our re-export trade, a branch of 
British commerce which is, of course, mostly carried 
on through the Port of London. Imports and exports 
of British goods both show the very considerable in- 
crease of more than seven millions. In making a com- 
parison with last year, it has, indeed, to be borne in 
mind that in July, 1911, there was a perfect epidemic of 
strikes at almost all the most important ports of the 
country, so that the figures were unduly small. But 





the present figures show an increase not only over last 
year, but over all preceding returns, a fact which 
justifies a very optimistic view of the industrial situa- 
tion at the present time. The statistics are—as is 
always the case in a period of trade prosperity—swollen 


by the upward tendency of prices; but in the present | 


instance a close examination of details shows 


that the rise of prices has not yet affected the statistics 


for the leading commodities of foreign trade as 
much as is often the case. The following list of 


quantities serves to show that the increase is real, and 





hardware, cutlery, and other metal goods, are signi- 


ficant features of the returns. The export of cotton 
goods has reached a very high level, though Far- 


Eastern markets have not been very satisfactory. 
Turkey and Italy have both bought quite as much as | 
usual of our textile goods in spite of the war, while our 
exports to Germany and other European countries show 
a satisfactory increase. 

The fall in the re-export figures is largely accounted 
for by the statistics for tin. Last year an unusually 














| 
} 
not merely nominal :— large quantity of tin passed through London on its way | 
to the Continent at a very high price. Last month the | 
British Exports. quantity of tin passing through almost dwindled away | 
, 1910. 1911. 1912. altogether, a fact which may perhaps be attri- 
Oaah cccccscescoces tons 5,458,000 4,880,000 .. 7,042,000 | buted to the dock trouble. This commodity alone ac- | 
Iron and steel manufac- counts for more than £800,000 of the decline i 1 | 
CID x ccs vnwines tons 416,000 311,000 424,000 es SS ee ee | 
Cotton piece goods, exports. 
million yards 565 470 .. po The statistics as a whole are very significant. July | 
Machinery ...... -- tons 60,316 48,681 60,552 | is not as a rule a month when trade is at a maximum, 
Imports. and though some of the trade here recorded was held 
| 1910. 1911. 1912. over from the spring, there is little doubt that the trade 
Raw cotton..... ame a - i . ean boom has returned in full vigour. The business world 
th SDs ae cau million lbs } oe Ps ’ j a a ka a il eae tae ae 
Rubber .........00 ewts 569,904 525,060 .. 600,667 per : ‘ ee pa ri a — a | 
Petroleum ..mil. gallons 202 207 226 | and lor weak spots in the hnancial situation. ut 1 
ceickuxtere7 cwts 766,150 644,307 920,395 | normal caution is exercised, the country may look for- 
Iron and steel...... tons 745,337 1,026,750 1,069,354 | ward to a successful winter without anxiety. 


| These increases in quantity in conjunction with the im- THE DIRECTION OF TRADE. | 
yroved prices obtained point to a large increase in al : a ciate nd 
tt cole » aime tals I Siemens oom alien Re [he trade returns also include tables which indicate | 
2 < S \ 5 < J > < « c . . . + . . . . 

alain seems to have been a very important the direction of our foreign trade during the first six 
eis in trade between this country and the United | months of the year. From the following table it will 
: . a ; oe 7 gona be seen that imports both from foreign countries and 
States, where, in spite of political wranglings, con-| - aa ; 7 

siderable apprehension on the part of the business from British possessions have increased—the former 
. «< c - : < a mn a a mth os 
world, and a great deal of discontent at the high level by 5 per cent. and the latter by over 9 per cent. Exports 
i] , « $ « < =e . ° . Are ‘ , > “o r : > 
of prices which still persists, trade seems to be surely to fore ign countries are down by 1} per cent., while 
and rapidly expanding those to British possessions have risen by over 3 per 











The increase of 7} millions in imports is fairly evenly | ©" *— 
divided between the three great classes—food, raw | Hacr-yEarR Expep. June 30rn 
material, and manufactures. As regards wheat, there 
has been some reshuffling of the sources of supply. 1909. 1910. 1911. 1912. 
Receipts from Russia are, as was to be expected, very ; a _———— re a a a 
much less than during the last two years, while Aus- | "So ion countries ./232,544,50C 246,319,00' 250,805, 70C | 262,757,000 
tralia and New Zealand have also sent us less. But| British possessions! 69,109,00( 88,133,70( 83,318,40(| 91,238,200 








we have increased our purchases from the United 
States, Canada has sent very much more, and ship- 
ments from the Argentine and British India have also 
been much heavier than usual. The average price of 
imported wheat, however, is considerably higher than 
last year. The increase in imports of meat is to some 


Total imports .... 301,653,500)334,452,70C 334,124,100/353,995,200 
Exports to— 
Foreign countries 


British possessions 


147,507,500! 145,212,700 
76,160,800, 80,100,300 


119,058,900 136,339,90¢ 
57,875,40C' 68,245,800 


So atticelS cateaintl Ahemepemdiinbi 
Total exports ....,176,934,500,204,585,700 223,668, 300;225,315,000 
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Six Months 
Ending June 30, 
1911. 


Inc or Dec. for 
Same Period 
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The most important changes in the statement are set | Prices, 1912. End Yield 
low -— Security. |__| per 
out below : | r ‘Highest. Lowest. August.| Cont. 
Imports to Unirep KinGpom. ee ee . ; 
£8 
Six Months Inc. or Dec. for oR” | g33 | 99 814 |Z216 6 
Ending June 30, Corresponding Period | sidiond, 98 % aan 6 oo 634 '319 O 
_— = - _ Lancs. and Yorks., 3 %, pref... | an Bs a : = ’ 
ai L. and N.-W.,4% pret. ....| - | | 
Germany pepvesaweowes 31,003,948 .... — 1,659,595 | Industrial and General Trust, | 
DOMED vncdcnnunxutes 15,594,244 .... — 1,775,273 ae 701 | 9@ | 99 141.6 
Netherlands ........ 9,718,640 .... + 1,535,404 waa ae | o |426 
ae ; , OH, Fee once cccans as |}, bn 
Kgy pt tt tereeeeeeees 14,236,719 .... + 1,243,626 | London Brighton, 2nd cons. | 
United States. ...... 66,241,185 + 4,096,661 pref. (new) £72 paid .... —~ deve | Si ie 2 
| UE sashennpagnans 4,780,512 — 1,764,137 nee eee OE 10 | é b | 6 14 2 8 
| earn tteeeeeeeee 17,525,431 .... + 1,952,135 | atebless adjst. mortgage, 4 % 963 944 %, |4 3 0 
sritish India ........ 21,372,918 .... + 2619597 [7° Ghatham,4%"B’deb.| 114 107, | 1088 14 3 3 
| Camaba..o.co0c0.0000 10,481,427 .... + 2,000,370 | — 
| Exports from the Unirep KinGpom. | In these days with Consols yielding well over 3 per 





in 1910. 

To— £ £ 
1 PER: cnietiwossies 5,629,557 . — 1,242,181 
| United States ...... 14,412,124 .... + 832,843 
CNN. < s'ccnsienson 10,546,960 .... + 882,800 


|| The fall in exports to Japan is due to the fact that a 
|| year ago we were sending over goods to get into the 


'| country before the new tariff came into force. For the | 


| rest North America has bought much more freely than 
a year ago, while most other countries have made 
slightly larger purchases. The fall in our imports from 
Brazil is, of course, due to the passing of the rubber 
| boom, our purchases of that commodity having been 
made at much lower prices. Russia has sent us less 
owing to her smaller wheat harvest, while the decline 
in purchases from Germany is spread over a large num- 
ber of articles. Imports from India, Canada, and the 
|| United States have increased, thanks to bountiful 
harvests of various kinds. 





SOME PRICES AND YIELDS. 


'| THE month of August is not a time when one’s 
thoughts turn easily to gilt-edged investments and to 
the picking up of bargains on the Stock Exchange. 
Indeed, there are few business institutions which feel 
the effect of the holidays more than the Stock Ex- 
|| change, and most brokers make up their minds at this 
| time of the year not to expect the usual flow of orders 
from their clients. This year, however, the markets 
are in such a curious state, and many good stocks 
stand at such low prices, that it is worth while to 
consider a selection of investments, especially with a 
view to comparing the yields in a number of different 
departments. For various reasons some of the high- 
class investment stocks have recently been extra- 
ordinarily unpopular, and the cool observer who is not 
carried away by the moment’s fashion may see his 
opportunity to buy first-class stuff at very cheap prices. 
The weakness of Consols has had a depressing effect 
on other markets. The railway strike, the coal strike, 
and the lightermen’s strike have all left their mark, 
and the disappointing dividends paid by the English 
railways still further deepened the depression. In the 
last few days there has been some sign of reviving 
demand, and one or two securities that were noticeably 
affected have begun very gently to recover. But the 
revival has not yet gone a great distance, and there 
are still things in the market that deserve the name 
anomaly. In bringing together a number of yields and 
prices, we are not giving tips or advising investment ; 
we are only trying to show the reader at a glance how 
yields compare in the different markets. From this he 
may judge for himself whether any bargains are to 
be found. We have chosen securities which are to a 
certain extent typical, and begin with a few yielding 
rather less and rather more than 4 per cent. :— 
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cent., the normal investor may not feel much attracted 
by a return of 4 per cent. But 4 per cent. is 4 per cent., 
and we are still old-fashioned enough to believe that 
really good English stock that gives a round “ four”’ 
is in the nature of a bargain. When all is said that 
can be said about strikes and labour disputes, a first- 
class English railway remains one of the finest and 
safest properties in the world, and its prior stocks 
ata price that gives 4 per cent. are undoubtedly cheap. 
At the quotations in our table (they are those of the 
end of August), London and North-Western 4 per 
cent. preferred yields just a shade under 4 per cent., 
though it has behind it more than 442,000,000 of ordi- 
nary stock ; Midland preference, with £,77,000,000 of 
stock behind it, yields £3 19s per cent.; and other 
kindred stocks in the same market return about the 
same amount. They are, of course, trustee securities, 
and whatever view we take of British labour and 
British trade, it is difficult to conceive a disaster big 
enough to threaten these preference dividends. It is 
rather instructive in this table to compare the railway 
yields with the yield on a share like Harrod’s pre- 
ference. ‘The new London, Brighton preferred stock, 
with £72 paid and £48 unpaid, yields, approximately, 
44 per cent., and the same return is given by Harrod’s 
cumulative preference at the price of 6;;. Without 
disparaging the value of Harrod’s shares or question- 
ing the management of the business, we may fairly 
criticise a valuation that puts the two securities on the 
same level. The London, Brighton stock is to be 
registered after January roth next, and to rank as 
part of the existing consolidated preference with in- 
terest accruing from January 1st. Altogether, it looks 
as though the fashion of decrying home securities, 
and especially Home Railways, had been carried to 
the length of an absurdity, for it is difficult to imagine 
an event that would wipe out the profits of our great 
railways and leave untouched the profits of a store 
like Harrod’s, which caters for the luxurious wealthy 
classes. Our second table includes twelve securities 
that yield well over 4 per cent. :— 













Prices, 1912. 
Security. 





Highest. | Lowest. | 





£Esd 
London Elec. Rails. 4% deb.| 983 | 94 | 95 (4 4 3 
Castner-Kellner, 44 % deb. ..| 108 | 102 | 103, | 4 7 0 
3runner Mond, pref...... wt 2 | Bs me 182 Se 
Toronto Power,44 % guar.deb.| 1018 | 964 1003 | 410 0 
United of Havana,4%deb...| 91 | 87} | 88 | 411 0 
City of Moscow, 44% (1912)..| . _— 4 dise. | 413 0 
British - American Tobacco, | | 
DEE tne ceasncewnp | moo. 14 |413 0 
sritish Oil and Cake, 44% db.| 93% | 90 90 (414 6 
Brighton Railway, pref. ord.| 133 | 123} 124 (416 9 
B. A. and Pacific, 5 % deb. ..| 104 | 99 99 (5 16 
Chilian § % bonds, 1911 ....| 102 | 97§ | 99) |5 0 6 
Charing Cross, West-End, &c., | 
Elect., 44 % pref. ...... a | 4B | 43,'5 1 6 
Anglo-American Telegraph, | 
MIAME: sicudicdanseas | 112g | 1074 | 111g |5 7 9 
U.8. Steel, 7% pref. ........ ' 117 1103 ' 115 6 3 3 
There are some interesting securities in this list, and 
one or two that may with advantage be compared with 





some in the first table. Castner-Kellner debentures, 
for example, yield £4 7s per cent. and 
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Brunner Mond preference £4 7s 6d per cent. 
Whether these returns are reasonable in com- 
parison with the yields on trustee stocks is an open 
question. The debentures of the London Electric Rail- 
ways give nearly 4} per cent., and at the price of 95 
should be worth considering. The debentures of the 
United Railways of Havana give a round 4} per cent. ; 
they: have two small issues ahead of them, but are 
secured by a first charge on parts of the railway 
system, and there is a large volume of capital behind | 
them. Brighton preferred ordinary yields over 4} pee | 
cent., and how little is the chance of the dividend not 
being met in full is shown by the price of the deferred at 





















93- That stock received 54 per cent. for 1911, and 
before the preferred can suffer, the deferred dividend 
must be passed altogether. The Buenos Ayres and 
Pacific debentures yield over 5 per cent., and if the 
ordinary stock is worth 85 should be cheap at gg. 
In this Argentine market the ordinary stock is so 
well held that the paper valuations often seem 
unreasonable. The City of Moscow loan—standing 
at a slight .discount—yields £4 13s per cent. At 
present £45 per cent. is paid, and the balance of 
#51 10s per cent. is due in November, the scrip carry- 
ing coupons for 14s 4d payable in November. The de- 
benture stock of the Toronto Power Company are 
guaranteed unconditionally as to principal and interest 
by the Toronto Railway Company, which has a sur- 
plus of $1,925,000 available to meet the guarantee. The 
stock is repayable by 1918 by means of a sinking fund, 
which can be used to buy it up at or under par. The 
5 per cent. preference shares of the British-American 
Tobacco Company are rather fashionable at present, 
and yield nearly 4? per cent. The company manages 
the export business and the businesses outside the 
United Kingdom and the United States of the great 
tobacco trusts ; its ordinary dividends are at the rate of 
374 per cent. on over £4,000,000 of stock. The other 
securities in the table are all well known, and their 
yields are set out mainly for purposes of comparison. 








THE HOME RAILWAY HALF-YEAR. 


Ow1nc to the coal strike, the first half of 1912 was | 
an abnormal period for all British industries, and, apart 
from the coal trade itself, it is probable that the rail- 
ways of the country have suffered as much in pro- 
portion as any other industry. The coal-arrying 
lines lost a large amount of their traffic as the direct 
result of the strike, and in some districts ordinary 
merchandise traffic fell away, on account of the tem- 
porary cessation of coal supplies or of the reduction 
of railway facilities. The reduction of train services, 
however, seems to have had a greater effect on pas- 
‘senger receipts. Railway managers know that their 
passenger traffic is. the less remunerative, and attempts 
to reduce expenses to meet the decline in total receipts 
took the form of cutting down the passenger train 
services. The goods train service, of course, is con- 
tracted or expanded according to the needs of the 
traffic, but alterations in the passenger service have to 
be publicly advertised. This restriction of services and | 
the cancelling of excursion fares has reduced the pas- | 
senger receipts substantially, but it is not possible to 
say how the policy has affected working expenses in 
the absence of information as to the relative costs of 
running goods or passenger traffic. 

Apart from the coal strike, there has been another | 
factor at work in the half-year, whose influence it | 
is impossible to trace. This is the increase in working | 
expenses, owing to the rise in wages granted after the | 
tailway strike of last year. And this is a permanent | 
factor in the railway situation. The decrease in traffic | 
caused by the coal strike will be recovered, and the | 
ratio of working expenses will fall from its present’ 
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high level, but the railways are committed to higher 
wages, and their coal will cost them more. On the other 
hand, wasteful competition between the lines has been 
almost eliminated, though some lines still run excur- 
sions at absurdly low rates, to the detriment of their 
general passenger traffic, and some of the railway 
managers are only beginning to find out where econo- 
mies can be made without in any way curtailing facili- 
ties. 

As the past half-year has been so much disturbed 
by the events of this year and of the second half of 
last year, it is not easy to compare results, so as to 
draw useful deductions from them, but the railways 
themselves have learnt much regarding the power of 


the passenger traffic to bear higher rates on reduced 
services, and their experience will be valuable. In the 
following tables the results of the fifteen more impor- 
tant lines are set out, with the rates of dividend paid 
on the ordinary stock in its original form, without re- 
gard to any splitting or watering which has since 
occurred :— 


I.—REVENUE ACCOUNT. 




















Proportion 
Gross | Working of Working} Net Divi- 
Company. Expenses | dend 
Reve nue. i xpenses.| to Traffic | Revenue.| % per 
| Receipts. jannum. 
£ £ % £ 
London and North-Western 7,580,454’ 5,085,890 682 | 2,496564) 5 
DO cldccdksshavkeecses 5,982,127! 3,767,211 650 2,214,916) 5 
Lancashire and Yorkshire..| 2,935,304) 1,826,878 62°53 1,108,426) 34 
Great Northern ............ 2,937,710! 2,000,274 682 | 937,436) 3 
Great Eastern.............- 2,868,763! 1,967,477 68°7 901,286; 1 
ee, ee 2,110,228) 1,443,262 65°4 666,966} 5 (a) 
Great Western ............ 6,639,085! 4,402,990 671 | 2,236,095) 34 
London and South-Western, 2,653,309' 1,849,390 69°5 | 803,919) 3 
North-Eastern.............. 4,787,280' 3,190,908 66°3 1,596,372; 44 
South-Eastern.............. 1,464,568! 964,735 65°8 492,833) 1 
London,Chatham,and Dover 974,461 663,027 68:0 311,434; 44 (d) 
London, Brighton, &c....... 1,581,979} 1,014,573 64°0 567,406) 
North Staffordshire ........ 496,524, 308,915) 621 | 18769) 33 
Metropolitan .....cccccces: 391,441; 191,462 48°8 199,979, la 
North London.........++:- 213,021; 125,956 59°4 86,065) 44 
7 icine ctaiaaiamanes 
TUN a catatansaneeets 43,616,254| 28,800,918 66°1 14,814,306) 
* Exclusive of balance brought forward. 
a) On 1874 Preference. (b) On Arbitration Preference. 


II,—CoMPARATIVE REVENUE ACCOUNT. 
| Gross | Working| Net | Divi- 

Company. | 
Revenue.|Expenses.) Revenue.| dend. 





ae oS ae % 
London and North-Western ........ — 186,879)+ 200,523)— 387,202) — 1 
DN ct hachsiddabsaneedundche dae — 236,64C\— 89,258 — 147,382) — # 
Lancashire and Yorkshire ......... — 63,289'+  44,571;— 107,860, — 1 
SE — gancundanccceaceces — 935631\+ 22479'— 116,110' same 
I Re cai akiededecd ce — 17,053\+ 6,246;— 82,299 — 1 
CR inc sccctecvessccccccecas — 145,901;— 31,466\— 114,435 
Great Western ............0000000. 234,343|— 35,783\— 198,560) — 1 
London and South-Western......... — 72,661)}+  51,238'— 123,899 — 1 
I ist papnncasenasnnKenc — 363,036;— 119,266'— 248,770); — 1 
IO PT err 13,089) + 1,74\— 14,823) + 3 
London, Chatham, and Dover........ — 9,'67 + 3,295|\— 12,462, same 
London, Brighton, &c, ......... ; 80,089|-- 14,562\— 65,527) — ls 
North Staffordshire........... eeeee — 24,951/— 11,170— 13,781) — : 
Metropolitan .....ccccccccccsscccess - 9,295| — 4,195; — 5,100, — s 
Besta LOREM cccccccccccccccccecs i— 4331— 2,625 — 11,726 - 4 
I —1,£53,375|+  90,561|—1,649,936) 


* Last year dividends paid on all preferences down to and including 1889 
preference, 


In these tables we see how general has been the loss of 


revenue, and how mixed are the results as regards 
working expenditure. In the aggregate, net revenue 
has fallen by more than the loss in gross receipts, but 
the London and North-Western is responsible for this, 
as while losing only a moderate sum in gross receipts, 
for the size of the line, the working expenses have 
risen substantially. The North-Eastern shows the 
greatest loss in receipts, but it also met with the 
greatest success in reducing expenses. The Great 
Eastern, which kept up its receipts nearly to last year’s 
level by maintaining the whole of its ordinary and ex- 
cursion service during the strike, shows a greater rise 
in working expenses than any other line, except the 
North-Western. Before inquiring into the reasons for 
the inconsistency of the movement of working ex- 
penses, we may analyse the revenue to see how far the 
mineral traffic was directly responsible for the general 
decline in receipts. The four main branches of re- 
venue are set out in the next table :— 
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Ne eS ee 
The rise in expenses is under traffic expenses, which | 


ILL.—Trar¥ic Account.—(00’s omitted.) : 


Passengers, ; 
+ Rareejs,and | Merchandise. Minerals. 


Mails. | 


1911. ; 1912, | 1911. ; i912. |1911./1912 


Live 
Stock. 
Company. 


Jil. | 1912. | 


17,7) 3.04 £1 11:718,311831,7) 902)105,4 

don & North-Western) 3,117,7) 3,044,2 265s, 6) 2,657,1'1,778 s 
Midland e027 7) 1,888,6 2,389,7, 2,334,7 1,772,7 1,606, 1) 51,2 51,7 
Lancashire and Yorkshire! 1194; 1,176,7) 1,035,5 1,060,6) 692,1 ‘618 ,2' 19,0) 18,5 
Great Northern 1,058.3, 1,028,1 951,3  941,0; 511,35) 475 4,7) 22,4) 20,8 
Great Eastern ' 1,393,0' 88C,6 890,7 W2,1) 302,3) 50,1) 43,5 
Great Central 532.7, 772,9| 754,6 734,7 633,6 12,2 
Great Western 3,033,2 1,742,7 1,767,0 1,794,5 1,643,1' 82,4 
London & South-Western 1,565,2 .517,2| 50,7 . 242,35 E 205,6 22,1 
North-Eastern 1,469,6 1,629,9 1,625,0 1 755,5 2,427,3) 52,2 
South-Eastern & Chatham 1,586,0 546,5 548,5 191,6 180,8 i] 
London, Brighton, &c. 1,112,6 247,1) 236,0 196,5 165,5) / 
North Staffordshire 122,0 153,2  153,7, 181,4 1685) 2, 
Metropolitan 320,0 19,7 19,1 14,8 12,4 
North iuondon 95,2 17,0 76,8. 29,9' 258 


1/18, 365, 112, m6, 9} 13, ,395,7 10237719,06,6 420, 420,6. 427,9 


ee 


— £1,141, | + £13 


ron gee 
PAPARKS 


CNH Or Ons 


Total 


~—-~ — 


=: + £4188 


Here. we see that passengers. account for a reduc- 
tion of £458,600, merchandise shows an increase of 
£418,800, mineral resets are down £,1,141,100, 
and live stock are up 4 This makes a net re- 
duction of 41,173,600, as « ‘ompared with a decline of 
41,559,400 in receipts from all sources as shown in 
Table Il., so that the items of sundry revenue de- 
creased £385,800. ‘The only line to show an increase 
in passenger receipts is the Great Eastern, which also 
shows a rise in merchandise receipts ; but the falling- 
off in mineral and live stock receipts is greater than 
the gain in the first two, and the company would not 
show a rise in total receipts if its Continental steam- 
boats had not earned some £17,000 more revenue and 
49,000 more profit. The North-Eastern’s huge de- 
cline in receipts is practically under all mineral traffic. 
There is a drop of £40,000 in third-class passenger 
receipts, but this is no more than would be caused by 
the stagnation of much of the trade of the district, 
and merchandise receipts are maintained. The North- 
Western, Great Western, and Great Central lost 
heavily on passenger traffic, but the Midland suffered 
very slightly by comparison. The North-Western and 
Great Western, however, both show gains in mer- 
chandise traffic, while ne arly one-quarter of the Mid- 
land’s decline in receipts falls under this same head. 
Turning to the passenger lines, we find the big de- 
clines of the Brighton and South-Western companies 
become very dissimilar on analysis. The South- 
Western has lost £67,000 on passengers, and the 
Brighton only £38,000, and in the second case the 
drop is more than accounted for by the reduction of 
second-class traffic, which the company is now abolish- 
ing. The South-Western has gained £13,000 on mer- 
chandise and lost £37,000 on minerals, while the 
Brighton has lost £11,000 on merchandise and 
£31,000 on minerals. The South-Eastern and 
Chatham lines have lost £20,000 on passengers and 
#11,c00 on minerals, but has gained slightly on mer- 
chandise and live stock, and the steamboats have 
brought in about £4,000 more revenue. 

Coming back to working expenses, we find the diver- 
sity of the aggregate figures fully reflected in the move- 
ment of expenses in the accounts of the separate lines 
under the various heads, which are shown below :— 


37 . 300. 


IV.—ANALYSIS of WoRKING EXPENDITURE.—(00's omitted.) 
Kepairs and! 
Renewals of| Traffic 

Carriages 'Expenses.| 
and Wagons] 


| Locomo- 
tive 
Power. 


Mainten- 
ance of 
Way. 

1911. 


General 
Charges, 
Company. 


1912. 1911. 1912 


1912, 1912. 1911. 1912. 
£ £| 8 e|eg's|e!e 
639,1) 619,9.12525 13040 424,3, 423,4/18042 19174, 233, 2459 
| 597,7) 522,011088 10740) 380.5! 360,5/12262 134353! 1342 135.3 
") 268") 2°6,7| 5,022, 504.4 197,9 143,6/677,7.7145, 52.3 55.4 
| 223.4 226.8) 539,65 537,7 152,9 150,5'559.8 582.7) 97.0 980 
297,2/ 310,7/475,3 501,8, 163, 170,2|537,4) 54,7 9910 103.5 
| 182.7) 157,5,4:6.9 434.0 1300, 1289 444.€ 457.2) 54,7 53,7 
| 790.9) °747,7}12795 424.4 419,612297 12870) 144,1 145'4 
303.4) 280,5 464 120,2, 122,8) 439,6, 446,3| 66,0 73.2 
537,4, 459,2| 873,6 539,3, 519,8 943,0 956,3, 110.7 113.1 
247, 241,0] 357,8 132,1, 1.4,0' 426,5:434,6| 63,7. 64.0 
153.4 147,35, 316,4 82,6 78,4) 238,1, 293,4, 39,9 40,0 

48,0, 78,0 23,8 76,6 79,0 78°! 19,6 19,3 

25,1 67,9 1%1 17,3! 46,5. 44,7| 18,7, 18.8 

23,4 12,6 12,1) 39,2 38,0) 8&1 .7.9 


1911. 11911. 


Lon. & N.-Weste rn) 
Midland. 
Lancs. an a Y or ks... 
Great Northern ....| 
Great Hastern 
Great Central 
Great Western 
Lond. & 8.-Westn 
North-Bastern 

| §.Eastern & Chat..| 
Lon., Brighton, &c. 
North Staffordshire 
Metropolitan 
North London. 


Total .......- + 545, 9 4,075, 8 78246 7971 2 2 uy 4, 82 2,37, 1 88115 91426 u4n 11745 
—£2j 70,1 


— £215 - + £57, 1 


+ e531. i+ £534 


are chiefly wages, and it has been provided out of main- 


tenance of way and, to a smaller extent, from repairs | 


and renewals of rolling- stock. The reduction in main-| 


tenance of way charges represents to a great extent the | 


non-repetition of the allocations to reserve made at this | 


time last year, and in only one or two instances:has | 


the allowance been reduced to an extent which might | 
suggest that compensating increases will have »to| 
follow. The Great Central allowance is now only | 
Al per mile, which is the lowest in the group. The | 


-—- 


19/9 


drop of £75,000 in the Midland’s maintenance expendi- | 
ture is due to the fact that last year £,80,000 was | 


charged to this account for alterations of signalling 
and strengthening of bridges. The maintenance 
charges of the North-Western, Midland, and Great 
Western are £2,875, £2,700, and £2,360 per mile of 
road respectively. Under ‘‘ locomotive power ”’ the ex-- 
perience of the lines has been far from uniform, and 
the explanation lies in part in the coal bill, which is 
shown in the next statement :— 


V.—Irems of Workinc EXPENDITURE a s omitted.) 
4 Ps | *Rates and 
Taxes. 


‘911. 1912. 
L:8 |»8|'2/:2)|.8 2: | 
2,063,6 2,195,2 554,3, 545,3) 466,6 314,8 
'2,064,1 2,080,7| 438,2) 479,8) 330,4 6} 227,1 
892,2 916.4; 129,1; 1234, 2 145,1 103.0 
804,8 823.7 215,3) 210.2; 1763 | 1026 
| 810,5 830,8 238,4) 257,5) 146, 165,3 
782,8 773,8 201,0) 174,3) 171,6 67,1 
1,798,7 1,831,9 715,9 661,8| 366,9 347,7 
London & South-Western..| 681,2 681,0 196,7, 200,1) 181,0 146,1 
North-Eastern '1,427,9 1,420,6 566.4 534, 1 204,7 
South-Eastern & Chatham; 580,4 579,7, 174,4) 170,6| 142,3 
London, Brighton, &c, ....| 392,3 393,0 144,6 131,9) 119,5 
North Staffordshire 127,1 1245 54,7 44,6) 20,7 
Metropolitan 85,9 . 855 17,1; 19,0) 28,9 
North London 59,5, 59,1 6,3 5,9 


{125710 12759, 3,652,4'3,559,3,2,522,3 2,575, 112, 


aoe }~-——_,-- --- —,- ZT 


a + £2249 = £931 | 2 + £528 
* Includes Government Dity. 


Wages. Materials. |Coal & Coke. 


| 1911. 1912. 1911. 1912. | 1911. 1912. 


Company. 


£ 
311,2 
217,7 


London & North-Western. . 
Midland 
Lancashire and Yorkshire 
Great Northern 
Great Eastern ’ 
Great Central 166,5 
Great Western 341,8 
215,2) 
202,7) 
178,3) 
122,6 
19,6) 
25,6 


Total... 


omen penne 





items of wages and materials are ex-| 
abstracts of expenditure, but as only’ 
are so separated it is not possible to 
compile the total wages bills of each line, nor to arrive 


In this table the 
tracted from the 
certain expenses 


at the sum spent on materials. The figures indicate, 
however, that wages are responsible for a large in- 
crease in expenditure, and that some of the lines have | 
met this by cutting down expenditure on renewals. 
The coal bills vary very much, some of the lines having | 
had to buy coal at the time of the strike, so that 
although running fewer trains they have saved nothing | 
on fuel. The Great Eastern, which kept up its serv ices | 
and had plenty of coal, has spent £18,000 more on! 
fuel, a rise of 124 per.cent., while the total train! 
mileage was less than 1 per cent. lower, the drop in | 
goods train mileage being counterbalanced by a.rise | 
in passenger train mileage, this being the only one | 
show. an increased passenger train mileage. 
The train mileage figures are of more than usual | 
interest, as they provide a key to the analysis of work- | 
ing expenditure. The figures are sct out in the follow- | 

ing table :— 
VI.—MILEAGE 


ACCOUNT. 


Total. 
| Increase 
or 
/Decrease. | 


Increase 
or 
Decrease 


Goods 
Train 
Mileage,” 


Increase 
or 
Decrease. 


Passenge? 
Train 
Mileage. 


oe, See 


or Mec, 


Company. 


Compared 
with 1911]. 


Extent 
Operated 


June 
ine 


Miles. Miles 
2.1533 + 1 GL 
1,9315 + 
6443 + 
8&1 
1,315} 


LL. & N. West 
1; Midland 
4 Lanes.&Yrks 
nil Gt. Norther 
nil Gt. Kastern.. 
1oll + 11 jGt. Central .. 
3,159 nil Gt, Westerr 
981 + 2 L. & S-West 
1,734 nil N-Eastern . 
645 nil 3-E. & Chat 
473; + } Lon.Brighton 
264 N. Staffs .... 
78 Metropolitan 
18 N. Tiondon .. 


12,922,315 
9,661,942 
5,724.849 — 279,948 
6,452,268 — 713,117 
6,894,748 + 170,564 
4,682,257, — 8335,0% 
13,621,778 -—1952,51) 
6,567,531 793,870 
7,441,240 — 819,477 
5,655,427 $53,625 
5,091.83]. — 161,787 

721.245, — + 65,384 
1,907,742 — 46,975 

REYROF ~ 65 300 


—1,554,307 
1,002,997 


7.850,821 
11,533,245 
2.411,412 
4,574,712 
3,783,565 
4,291,203 
9,672,843 
1,894,694 
4,997,221 
1,121,861 - 
834,904 
617,548. — 
89,879 
156.488 


- 580,489 
—1,271,734 


—2,134,796 
~2,274,751 
— 128,991 — 508.939 

461 518 —1,174,435 | 

753,20) — 82,737 
- 610,4+0 —1,473 5L0 
854,896 —2,824,407 
256,980 —1,050,800 
688,930 —1,508,407 
92,059,\— 545,684 
66,5'€ — 228,313 
84.526 — 149,920 
24,541 — 171,476 
12;709.— 78.09 


nil 

nil 

nil 
* Including mileage run for other companies. 

The South-Western figures are seen to be very poor, as 


there is a big drop in train mileage which did not 





| 
| 
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benefit working expenses. The North-Western and 
Great Western cut down their passenger train mileage, 
but lost passenger revenue to a greater extent than the 
\Midland. The Midland, however, reduced its goods 
train mileage more than any other line, this movement 
being in continuance of the tendency shown for the last 
three years. But the company still employs a much 





THE ECONOMIST. 


feated in the Canadian Parliament. Some of the 
London newspapers concluded that Canada was about 
to secede from the Empire, and the Duke of Newcastle, 
Colonial Secretary, rebuked us for what he termed our 
indisposition to provide for our own defence. The 
Liberal Ministers, who had obtained office through the 
rejection of the measure, bluntly told his Grace that 


greater goods train mileage than the North-Western to 
earn a smaller goods revenue, and it should be possible 
to make considerably further economies in this respect 
until: the earnings per goods train mile more nearly 
approach those of their neighbour. 

Qur next table shows the capital of the lines :— 


they were the best and must be the sole judges of what 
the Canadian people could bear in the way of military 
taxation. Shortly before this a Conservative Ministry, 
which had been overhauled by the Duke for introducing 
Protection in a mild form, warned him that if he dis- 
allowed the Act the Imperial Government must be 
‘prepared to assume the administration of the affairs 


VII.—Capitan ACCOUNT. 7 ; ; . ; ; 
of the colony without regard to the views of the inhabi- 


a | ~~, Bstimated Purther — 
Amount 

















Ex- jae Outlay. tants.’’ The reaction against Downing street rule and 

| equir —_ . . . . one . ° 
Company. pended to to Pay 1% . on _ Bubse: Imperial control of the Canadian tariff, which prevailed 

: ’ \|perann. on Current quent Half- . . r82 ns neies nadine , —— 
1912. [Bea Stock Half-Year\. Years. under the old Imperial reciprocity system, had set in, 
—|— aa - and we were in rather a waspish mood with the Mother 

& & & : Country 
Laedon and North-Western yar a —_—— oie 7° 

i cenieiaeeneahied 121,874,04 194,6 , ; The ‘* Trent’ affai = —_ 
Lanceshize and Yorkshire.) 63140578 | 94107 | 278474 | 4°517.498 _ The ** Trent’ affair brought more British soldiers to 
Great Northern ............ 53,126,835 84,515 402,000 | 2,763,853 Canada. At one time there were nearly 20,000 here, 
SE RSE +s-cvoenceoee| Boa | ae ees00| geowoo:-| NOtwithstanding that England was dreading invasion 
Great Western ............ 110,522,272 | 180,488 | 450,000) 3,683315 | by Napoleon the Third. Then came the agitation fo 
London and South-Western 52,826,477 72097 153000!  €2i,000 |) ~*4l ¢ Third. Then came the agitation for 
North-Eastern..........+++. 83,729,031 158,865 | 556,000| 1,388,000 | the withdrawal of Imperial troops from all the leading 
= South-Eastern............ ‘ 33,146,251 | 50,246 79,000 55,000 . — ie & iy ine liana ie . omen 
London, Chatham & Dover 30518755 | 56296t| 51000 36150 Colonies, which, so far as Canada w as concerned, was 
2 London, Brighton, &c....... 32,843,546 50,988 82,420 344,33 | carried out by Mr Gladstone. Mr Gladstone was ac- 
7 North Staffordshire ........ 9,110,978 17,913 20,200 ee ; ; as : a at * a ; . 
Metropolitan .............. 15'581'762 28.660 | 154,000; 193000 | Cused, amongst others, by Canadian army contractors 
: North London...........++. __ 4101124 | 10,170 280 ° of seeking to dismember the Empire; whereas he was 
6 — oe 844,595,260 | __| 3,475,997 22,318,584 | merely acting on the report of a Committee of the 
. + Half-year's dividend on Second Preference requires £19,608, British House of Commons, which in 1860 laid down 

~ . . . . j ‘ “tri »s ai 3 , > rif , lf. 1f . 
3 The second column gives an indication of the state of ei tong stn By 7 ; gift of sell i ne 

. . . ° . : “oe ave ‘stowe ( "S Ss ote 
, the capital accounts as between ordinary and priority | “© *4V© Destowee on our Voloniés a most importan 


element of national education; but the habit of self- 
defence constitutes a part hardly less important of the 
training of a free people, and it will never be acquired 
by the Colonies if we continue to assume exclusively 
the task of defending them.’’ Since then the Canadian 
militia has become a purely Canadian institution, 
although until lately we kept an Imperial officer at the 
head of 


On 


capital, and the last two columns show the approximate 
cost of the various extension schemes which directors 
have in their minds. Some of these schemes are in abey- 
ance. The Great Northern is going on with its Enfield to 
Stevenage loop line, the first section of which is already 
open, and promises to build up an outer suburban dis- 
trict of considerable value. 


Lwl 





, “ ° ° ° j J rj is q agce r ¢ 3 *} . ~ 
y We conclude with our usual compilation of the it. Now it is managed by a Council, com 
O posed of the Minister of Militia and the principal 


average dividend on the ordinary capital of these . 3 bagi : 
Seeelt Memes.) . P officers, one of whom, General Colin Mackenzie, a 


distinguished’ soldier, belongs to the British Army. 


1908. 






































1- 1907. | 1809, 3910. igi. 1912. | The rifles, cartridges, and uniforms are of Canadian 
Ie Second| First | Second|First|Sccond First Second, First |Second| First | manufacture. A small permanent force has been estab- 
S. Hell. | Half. | Half. (Halt) Half. | Half.) Half. | Hall. ben Half. | lished, otherwise the active militia mumbers 60,000 
ig | __ 44a | 2h 4a; | 29] 438 | 32 | Ger | 4% | 6% | 2% | men or more, who enlist for three years, and are drilled 
at The average shows a drop of 1? per cent. as compared | €very year for twelve days in camp. lhe 


present 
Minister, Colonel Sam Hughes, is an enthusiastic 
Imperialist, who saw service in South Africa and in 
the half-breed rebellion of 188s. 

Experts who can afford to speak out say that while 
the physique and intelligence of the rank and file are 
all that could be desired, the regimental and higher 
officers have much to learn of the science of war. Some 
go to Aldershot for a period of training, but at home 
have their private business to attend to, and in a demo- 
cratic country like this, where Jack is as good as his 
master, they cannot afford to be too strict in enforcing 
discipline. It is further said that the equipment of the 
militia is defective, notably in cavalry and artillery, 

that the ‘supply of ammunition is insufficient for an 
| emergency, and that the drill does not fit the men for 
actual soldiering so much as for marching through the 
streets on summer evenings. In the rural districts 
| militarism is a bogey, and the people are not at all 


with that paid for the first half of last year, but the 
conditions were abnormal and the rate will doubtless 
improve next year. These rates are calculated on the 
original undivided ordinary capital, excluding all 
nominal additions, and they show that railway capital, 
as a whole, is receiving a fairly normal return. In 
exchange for the higher wages which were granted last 
year the Government promised a Bill making this ad- 
vance in expenses a legal ground for advancing rates 
within the Parliamentary maxima, but no time has yet 
been found to deal with it. When this Bill goes througn 
Home Railway stocks ought to improve, as on the 
Stock Exchange the chance of the Government break 
ing its pledge has been used as a bear point. 





THE CANADIAN MILITIA AND THE QUESTION 
OP THE NAVAL DEFENCE OF THE DOMINION. 


sie : enamoured of the idea of Canadians being drafte 

(FROM OUR OWN CORRESPONDENT.) namoured re idea of Canadians being drafted 
1996 | under some new Imperial scheme to British wars. ‘The 
1.751 Ottawa, August Ist. | Monroe Doctrine would not, as now interpreted, permit 


Tue Canadian militia was organised during and afte 
the War of Indevendence in the United States, at the 
expense of the Imperial Government, which down to 
1870 maintained a considerable garrison of British 
regulars in Canada, of which the militia was an adjunct. 
The War Office once conceived the idea of fortifying 
the frontier of Upper and Lower Canada from Riviere | 
du Loup to Sarnia, a distance of 1,000 miles, but was 
dissuaded from it by Lord Elgin. In 1862, when the | 
American Civil War was raging, War Office agents 
prepared a Bill for increasing the militia, which was de- 


| Germany, Japan, or any other foreign nation to attack 
us unless it was also prepared to fight the United 
States. It is nevertheless felt that we should be in a 
position to defend ourselves both on sea and Jand; but 
automatic participation in British campaigns in the 
Old World would be a very different matter. In the 
West especially, where there are so many American 
settlers and settlers from Continental Europe, the 
subject is seldom broached. 

The annual expenditure on the militia the 
British troops were withdrawn has risen, with ups and 








since 





274 


downs, from $1,500,000 to $8,900,000, the estimate 
for the present year. All things considered, it is not 
a big sum, yet the farmers’ newspapers, even in 
Ontario, want to see it reduced and more spent on the 
study and promotion of agriculture. In the rural parts 
of Quebec the militia is a mere skeleton, with the 
French Canadians as a body wholly averse to our 
taking part in British wars. Just now Mr Henri 
Bourassa, the Nationalist leader, is pointing out in his 
newspaper that annexation to the United States would 
leave French Canada no worse off as regards the 
enjoyment of her religion, language, and civil laws 
than she is now, while it would free her from the naval 
and military burdens which the new Imperialism 
threatens to impose. The British Navy was withdrawn 
from Canada in 1905, when Mr Balfour was in office. 
From 1818 it had run the risk of embroiling England 
with the United States through helping us to enforce 
our rigid gloss of the fishery treaty of that year. Mr 

Balfour had to take account of the growth of German 

sea power, and no one blamed him for abolishing the 
North Atlantic and Pacific squadrons and transferring 
the vessels to European waters. This threw on us the 
responsibility of creating a navy of our own, and <¢ 
start was made by the Laurier Government. Mr 
Borden, the Premier, is in London just now consulting 
the Admiralty. When he was in Opposition he 
favoured submitting the entire question to the people 
by referendum, but knows better now. A referendum 
would to a certainty result in nothing being done either 
for a Canadian fleet or towards the maintenance of the 
British Navy. Quebec and the West would condemn 
both propositions by an immense majority, and the 
farmers in the other provinces would be almost equally 
hostile. The veteran Sir Charles Tupper, whom every- 
one in Canada respects, wrote Mr Borden in 1909 that 
a fixed contribution by Canada to the British Navy 
would be ‘‘ preposterous and dangerous,’’ since it 
would involve taxation without representation. 

Mr. Winston Churchill wll do well to bear these 
things in mind. It is, to say the least, quite possible 
that if at his instance we bind ourselves to contribute 
to the British Navy, the project may be knocked on the 
head at the next ge neral election. Assuming, on the 
other hand, that it passes muster this year and the 
next and the vear after, there will always be the risk 
of our composite population tiring of the job, especially 
in a protracted war, and falling back on the Monroe 
Doctrine. The notion that the height of Canada’s 
ambition is to become a sort of Roman colony, a mili- 
tary outpost of the Empire, furnishing men and money 
without stint for British armaments, has been spread 
abroad in England by the Canadian who goes there in 
searcn of a tithe or of a seat in your House. As 
Voltaire said of the prophet Habakkuk, that kind of 
Canadian is capable de tout. Yet nothing could well 
be further from the truth. The great majority of us 
thank heaven that Europe, with her spies and her war 
panics, and her colossal military and naval expendi- 
tures, is 3,000 miles away. We are loyal to England, 
but not sufficiently so to ruin the future of Canada by 
becoming her new Hessians. If Mr Churchill is wise, 
therefore, he will not ask us to assume too’heavy a 
load of taxes in behalf of the British Navy; whilst if 
he will dismiss from his mind the make-believe that 
England can rely to an unlimited extent upon her self- 
sacrificing colonies, not only will the cause of truth 
be served, but Englishmen will be spared the grievous 
disappointment that awaits them the moment the thing 
is brought to a test. 


METROPOLITAN JOINT-STOCK BANKS— 
JANUARY TO JUNE, 1912. 


Now that all the important Metropolitan banks have 
published their accounts, it is possible to make a more 
extensive and comparative examination of their posi- 
tions than is possible by a comment on each report 
individually. Unfortunately, the tendency to issue full | 


reports only once in the year instead of ‘half-yearly is | 11 London andProvincial,Limited 


growing, and the statutory statement which a bank is 
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obliged to: publish at the end of six months, when it 
does not issue half-yearly reports, is so far out of date 
as regards its form that the information contained in 
it is not strictly comparable with that in the annual 
accounts. Also our division of the London banks into 
purely Metropolitan concerns and those with country 
branches, once a clearly defined line, has resulted in the 
purely Metropolitan group becoming very small in- 
deed. Glyn, Mills, Currie, and Co. and Martins are 
the only two strictly Metropolitan banks left, but the 
London and South-Western has not a large pr 

tion of its branches outside London and the ube, 
and may, therefore, be considered with the Metropoli- 
tan banks, though its business is not of the same kind 
as Glyn’s or Martins’ . With this introduction, we may 
set out the deposits of the banks at the end of June :— 


(A) Deposits, at InreREst and on Current Account, June 30° 
1912, and Three Preceding Half-Years. 


— 


1910. 1912. 
Banks. - 
Dec, 31. 
£ 
16,656,000 
Suche 


1911. 


June 30 


Dec. 31. | June 30. 
£ £ 
17,178,000 17,148,000 
18'533,000 19,023,000 
3,328,000 | 3,228,000 


9 054,000 39,400,000 
84, 658,000 86,925,000 
83,186,000 | 82 212,000 
78,190,000 | 80,236,000 
62,983,000 | 65,592,000 
55,h78,000 | 56, 471; 000 
40,512,000 | 41,423,000 
39,925,000 . 41,786,000 
3,059,000 | 39,0)3,000 
34,630,000 | 35,020,000 

15,545,000 15,212,000 | 16,175,000 

17,150,000 17,610,000 | 17,590,000 

340, 824, C00 551 641 000 562. 443,000 


the de- 


I. Banks purely Metropolitan. 
1. Glyn, Mills, Currie, andCo.. 
2. London and South-Western, i. 
3. Martins, Limited 


£ 
18,177,000 
17,545,000 
3,225,000 


38,947,000 
81,039, 000 
81,543,000 
75,071,000 
64,910,000 
£0,799,000 
42,060,000 
39,273,000 
38,637,000 
34,757,000 


IT, Banks with Country Branches! - 

. Lloyds, Limited 78,550,000 
. County and Westminster, Lim.) 78,657,000 
. London City and Midland,Lim.| 73,876,000 
- National Provincial, Limited. .| 65,239,000 
Barclay and Co., Limited 48,882,000 
. Union and Smiths, Limited ..) 41.234,000 


Parr’s, Limited 
- Capital and Counties, Limited, 37, 328,000 
33,810,000 


. London Joint-Stock, Limited. 
10 Williams Deacon's, Limite 2d . | 15,308,000 
11 London & Provincial, Limited 16,697,000 


'528,690,000 540 


As compared with the figures for June, 1gi1, 
posits and current account balances show a con- 
tinuance of steady growth. The increase, though 
moderate both in amount and in proportion to the 
former total, is at least not due to amalgamations, and 
represents genuine increase in business. On the other 
hand, it must be remembered that these figures, 
though centred in the metropolis, include by far the 
greater part of the banking deposits of England and 
Wales. The gross increase in balances amounts to 
£523,738,000, of which the three banks with the largest 
number of offices, Lloyds Bank, the London City and 
Midland, and Barclay’s Bank, account for more than 
five millions each, or £:16,723,000 in all. The other 
chief increases are: Parr’s Bank, £2,513,000, and 
the London and South-Western Bank, £:1,479,000 
whilst the National Provincial Bank, London County 
and Westminster, and Williams Deacon’s Bank, have 
‘ach increased their deposits by more than £{600,000. 
lhe only cases of decrease are those in the deposits 
held by Messrs Glyn, Mills, Currie and Co., of 
£:1,029,000, and the Union of London and Smiths 
Bank, of £637,000 ; but in each of these cases the 
comparison is against exceptionally high figures shown 
in June, 1911. Taken altogether, the net increase in 
the whole table is 422,072,000, the present grand total 
being £,601,843,000, against £579,771,000 twelve 
months ago, the ratio of increase being 3.8 per cent. 


OONIMMSWHe 


(B) Paip-up Carita and RESERVE, including the additions to the 
latter now proposed, June 30, 1912, and Three Preceding 
Half-Years. 


1910. | 1912. 


Dec. 31. 


1911. 


_ Dee. 


Banks. 
June 0. 





June 30. 


I. Banks purely Metropolitan. 
1. Glyn, Mills, Currie and Co.. 

2. London and South-Western, b. 
3. Martins, Limited 


£ 
1,500,000 
2,075,000 
665,000 





II, Banks with Country Branches. 
. Lloyds, Limited 

County and Westminster, Lim. 
. London City and Midland, Lim. 
. National Provincial, Limited. . 
. Barclay and Co., Limited 
Union and Smiths, Limited .. 
Parr’s, Limited 

. Capital and Counties, Limited 
London Joint-Stock, Limited. 
10 Williams Deacon’s, Limited . 


sseees| & 
$88888/8 


n 


S388 


a|8 


PIO ewmrs 


8883 


2,000,000 | 
2,300,000 
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In amounts of capital and reserve there are even 
fewer changes than usual. There is but one case of 
increase, that of the London and South-Western 
Bank, which has added £25,000 to its capital and 
£50,000 to its reserve, derived, apparently, from pay- 
ments on account of their issue of 50,000 new shares as 
announced in December last. All the other changes 
shown are by way of decrease, and took place in the 
second half of last year, as detailed in our review six 
months ago. As there are now only five of the fourteen 
banks that publish their profit and loss accounts at this 
period, many alterations in reserve are not to be ex- 
pected. The total of capital and reserve is now 
£55»559,000, against 455,867,000 at this time last 
year. By the increase of deposits the proportion borne 
by this bank’s own resources to those due to the public 
has again been slightly decreased, and now gives 
proportion of only 9.2 per cent. 


(C) AccEPTANCES, including Liabilities by Endorsement, June 30 
1912, , and Three Preceding Half- Years. 


a 


























1910. 1911. 1912. 

Banks. — ~ 
Dec. 31. | June 3. | Dec. 31. | June 30. 

I. Banks purely Metropolitan. £ £ £ £ 
1. Glyn, Mills, Currie and Co. ...... 1,332,000 | 1,195,000 | 1,289,000 | 1,265,000 
2. London and South-Western, Ltd 252,000} 608,000 738,000 | 902,000 
3. Martins, Limited............00.: 472,000 386,000 311,000 | 404,000 

| 

WOORR oc cine Seb ddeeeawaes oan 2,056,000 | 2,189,000 2,338,000 | 2,571,000 

IT. Banks with Country Branches. - - |- — 
Bs: Ss BND 6 5006060060 se008 8,227,000 | 2,787,000 5,940,000 | 2,505,000 
2. County and Westminster, Lim...) 5,179,000 | 4,267,000 | 5,408,000 | 6,465,000 
3. London City and Midland, Lim.| 6,462,000 | 5,313,000 | 6,037,000 | 4,121,000 
4. National Provincial, Limited.... 1,115,000 35, 924,000 | 583,000 
5. Barclay and Co., Limited ...... 6,060 266,000 578,000 294,000 
6. Union and Smiths, Limited ....| 4,201,000 | 3,392,000 | 3,839,000 | 3,180,000 
Fo BT PEMEMENOE co ccccdcccccesccs 4,179,000 | 2,085,000 | 3,730,000 | 1,637,000 
8. Capital and Counties, Limited ..| 653,000 837,000 929,000 | 1,254,000 
9. London Joint Stock, Limited....| 2,041,000 949,000 | 2,325,000 | 1,802,000 

10 Williams Deacon’s, Limited .... — 797,000 


738,000 
11 London and Provincial, Limited a 


33,141,000 | 21,304,000 | 30,507,000 |22,288,000 


The amounts under acceptance are usually considerably 
less at the mid-yearly balance than at the end of the 
year. In the present instance, though there are con- 
siderable variations in individual cases, the grand total 
is £,24,859,000, against £23,493,000 in June, 1911. 





Total 


(D) Casu and Securities, June 30, 1912, and Three Preceding | 


Half-Years. 


June 30, 1912. 


Total Total Total ~ —r 
. : English 
Cash in| Money |, ° 
Banks. on on on Hand | at Cail Poe 
Dec. 31,| June 30,)Dec. 31,,and at| and | 2&R* | Total. 
Bank of| Short ; 
1910. 1911. 1911. Engl’ nd| Notice. Stocks. 
I. Banks purely £ £ | z £ £ £ a £ > 
Metropolitan. 
- S n, Mills. . 11,223,000) 11,503,000, 10,740,000 2,€82,90C 4,285,000 3,158,000 10,125,000 | 


8.-Wstrn.| 8,708,000) 8,710,000, 8,865,000 2,875,900, 2,369,000 5,696,000 8,538,000 


3. Martins,Lim. 1,667,000) 1,738,000 2,063,000 865,000) 679,000 309,000 1,851,000 


, eee 
IT. Banks with 
Country Brnehs. 
. Lloyds 51,312,000 32,643,000) 32,586,000 14407900 7,253,000 11123000 32,783,000 
. Count.& West 54,278,000) 52,726,000) 55,016,000 10810000 11521900 9,340,000 31,671,000 
. Lon.Cy&Mid 51,841,000) 51,625,000) $2,255,000 12704000 1119100C)9,313,000 33,208,000 
. Natl. Previa. 31,240,000) 52,120,000! 51,251,000 9,164,000 6.429,000 16619000 32,212,000 
. Barclay, L... 23,658,000 26,171,000/27, 312,000 8,171,000 6,957,000 1254:000 27,771,000 


Union and 
Smiths .... 22,193,000|22,304,000/21,169,000 6,075,000 8,209,000 6,597,000 20,881,000 
. Parr’s, Lim... 20,203,000 19,972,000|20,74 3,000 7,195,000 6,866,000 7,£ 23,000 21,684,000 
=e ,000) 5,943,000 17,861,000 


Cor OVSUNne 


. Cptl.& Count 17,018,000 |18 365,000|18,057 ,000 5,854,000 6 
Lon.Jn. Stock 19,315,000 19,766,000 18,571 ,000 4,690,000 6, 1 
10Wms.Deacn’s 6,695,000 7,241,000) 6,845,000 2,470,000 2 


4 
3, 
5 
ll Lon.&Provin. 8,421,000 8,977,000 8,971,000 2,023,000 2,115 


000 '7 
285,000 2,621,000 7,374,000 
115,000 4,628,000 8,766,000 


246204000 190800012 252776000 83563000 7560190013399900C 25316300 


(B) Discounts and Apvances, June 30, 1912, and Three Pre- 
ceding Half- Years. 


7 


Total 























1910. 1911. 1912. 
Banks. ‘Dec. 31. June WD. | Dee. 31. June 30. 
I. Banks purely Metropolitan. £ £ { £ £ 
1. Glyn, Mills, Currie, and Co. 6,563,000 | 7,802,000 17,563,000 | 8,153,000 
2. London and South-Western .. 9,529,000 | 10, 260,000 11,078,000 | 11,569,000 
3. Martins, Limited ............ 1,822,000 | 2,020,000 1,798,000 1,910,000 
EN cctcdacenimiegadaaeeendan 17,914,000 | 20,082,000 | 20,439,000 2i, 632,000 
| IT. Banks with Country Branches, ———_——— = 
pi catacill Rineenhhn acai 52,501,000 | 53,559,000 | 57,157,000 59, 134, 000 
z. County and Westminster, Lim. 50,354,000 | 51,798,000 | 54,088,000 | 56,421,C00 
3. London Cityand Midland, Lim. 47,774,000 | 49,144,000 51,318,000 | 52,370,000 
4. National Provincial .......... 38,510,000 | 38,675,000 , 26,195,000 37,845,000 
5. Barclay and Co., Limited...... 28,227,000 | 27,628,000 | 31,199,000 | 31,492,000 
6. Union and Smiths ............ 22,268,000 | 22,955,000 | 22,542,000 | 23,740,000 
We I BOE cncccsecededes 21,279,000 | 22,400,000 22,268,000 | 23,214,000 
8. Capital and Counties.......... 21,899,000 | 21,786,000 22,512,000 | 22,654,000 
9. London Joint-Stock .......... 17,426,000 | 18,112.00 19,170,000 | 19,162,000 
10. Williams Deacon's, Limited... 10,178,000 | 9,851,000 9,865,000 10,300,C00 
1l. London and Provincial ...... 10,350,000 | 10,237,000 | 10,692,000 | 10,871,000 
DAE, cicccitcccewcstice 321 666,000 529, 145,000 , 537,007 ,COO \347, 201, 000 





21 $598,000 21,953,000 21,668,000 6,418,0C0 7,335,000 7,163,000 20,514,000 


»549,000 18,952,900 | 
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' one-half of the total depesits, 
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From these tables, which show the manner in which 
the resources of the banks are held, it is evident that 
the tendency towards a less liquid position, which has 
been noticeable since the present trade boom began, has 
been continued. The banks in Group I., with deposits 
increased by £453,000, have altered their position but 
little. Their cash in hand is less by £741,000, but 
their money at call is 4,636,000 more; whilst their in- 
vestments have decreased by £934,000, and their dis- 
counts and advances have increased by £,1,550,000. 

Those .in Group II., however, with twenty-one 
millions and a-half more of deposits, have only 
£493,000 more cash in hand and £319,000 more at 
call and short notice, whilst their investments have 
been increased by £443,000, and their discounts and 
advances by £ 18,056,000. 

Taking Table D as a whole, we see that the cash 
in hand has been decreased by £216,000, and the 
money at call increased by £955,000; whilst the in- 
vestments are £491,000 less, and the discounts and 
advances are greater by £19,606,000. This rise in 
discounts and advances is due to the great activity of 
trade and the consequent increased offerings of bills and 








demand for advances. 
The figures given as ‘‘ discounts and advances’’ are 
sub-divided by nine of the banks, namely, Martins 


Bank, the London and South-Western, 
London County and Westminster, the City and Mid- 
land, Barclay’s, Union and Smiths, the Joint Stock, 
and Williams Deacon’s Bank. The separate items in 
these instances come out as follows, showing also a 
tendency towards a less liquid position :— 


Lloyds, the 








June, June, 
1911. 1912, 
£ £ 
Discounts.......2e.e0-- 52,648,000 .... 57,675,000 
Advances .....e.e+++e+- 177,567,000 .... 208,423,000 
230,215,000 .... 266,098,000 





The proportions are now 
against 22.9 per cent. in June, 1911; whilst the ‘ 
vances ’’ are 78.3 per cent., against 77.1 per cent. 

Continuing our comparison of the details of the 
whole assets; we find that against each £100 of de- 
posits the banks hold :— 


21.7 in ‘‘discounts,’’ as 


ad- 





June, June, 

1911. 1912 
£s d £884 
Ce iikisiwesecesscaviecs BRS « 1419 0 
Money at call .......... «« 4330 . 1315 7 
Investments etadeaces. oe anus 1616 2 
Discounts and advances .. 60 4 8 61 5 8 
WE abba decedvecanes se ¢ oe 28s: 2 
109 17 5 vo we 4 9 


We conclude this part of our review with a table 
giving the proportion borne by the more liquid assets, 
as shown in Table D, to the deposits, with a com- 
parison against the ratios held in June, 1911 : 


(F) PercentaGE of Casu, Money at Can 


, and INVESTMENTS 


CURRENT and Deposir Accounts. 
1 3 
-———June, 1912.——_——_, 
Currentand Cash, Money 
Deposit at Call and Percentage of 
Accounts, Investments. Col. 3 to Col. 2, 
No. of Table A, Table D. June, June, 
Banks. Offices. £ £ 1912. 1911. 
Glyn,Mills, Currie & Co. 1 .. 17,148,000 .. 10,125,000 590 .. 633 
Martina ..ccccccccccce 13... 3,228,000 1,851,000 574 539 
Joint-Stock .......+++. 276 35,020,000 18,952,000 541 56°9 
WU ncacducescconsce 269 41,786,000 21,684,000 519 50°9 
Union and Smiths .... 212 41,425,000 20,881,000 50°4 530 
Londonand Provincial 318 17,590,000 8,766,000 498 §2°3 
Barclay & Co., Limited 424 56,471,000 27,771,000 49°2 515 
National Provincial .. 350 65,592,000 52,212,000 491 49°5 
Lon. & South-Western 186 19,024,000 8,958,000 470 49°6 
Capital and Counties... 469 39,013,000 17,861,000 458 475 
London City & Midland 707 80,2 56,000 33,208,000 414 421 
Williams Deacon's .... 107 16,175,000 7,574,000 39°7 46°6 
London — Ad 82,212,000 31,671,000 385 401 
Lloyds...... oe 628 86,925,000 32,785,000 37°7 40°3 
WOO dicccvécses 4,304 .. 601,845,000 .. 274,077,000 “& 5 47:2 
The average has now fallen to 45.5 per cent., a ratio 
quite below any previous experience, and it will be 


observed that four banks, holding aot far short of 


have each a proportion 
below the average, whilst the average of their liquid 
assets is only 39.5 per cent. 
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Notes on Business and Finance. 


The Porte and its Neighbours.—Turkey is threatened 
with civil war by the leaders of the Salonika Com- 
mittee, and is in imminent danger of invasion by one, 
if not more, of its Slav neighbours. The passion 
aroused among the Bulgarian people by the Turkish 
massacres of Macedonian Bulgars, which were de- 
liberately provoked for that express purpose, threatens 
to sweep the Bulgarian Government from the position 
of. pacific expectancy imposed on it by the Foreign 
‘Office at Vienna; and.the demands of the Albanians 
have set up a:strong probability of complications in- 
volving not only the Balkan States, but the Dual 


||,Monarchy, and possibly even imperilling the Triple 
\|/Alliance. The domestic. danger.in Turkey is probably 


the least of the two which threaten the Porte, but it is 
quite serious enough.. By an ingenious straining of 
the text of the Turkish Constitution, the new Turkish 
Cabinet has got rid-of the Chamber and relieved itself 
of the tyranny of the advanced reformers; but the dis- 
solution probably comes too late to placate the 
Albanians, or to avert the danger of disturbances in 
Macedonia. After preparing various amendments of 
the Constitution which would have multiplied the 
‘opportunities for suddenly dissolving the Chamber, 
ithe Cabinet devised a more expeditious and ingenious 
|method of dismissal. The last Chamber was dissolved 
|before its legal expiry, and so might be taken not to 
| have finished its task. Its successor, therefore, was 
'elected to complete its work, and its first session was 
| limited, under a clause in the Constitution, to a period 
of defined length, which had already been exceeded. 
|The Senate was induced to interpret this clause as 
| meaning that the new Chamber was a continuation of 
its predecessor, and that its further existence was 
contrary to the Constitution. It is difficult to put this 
argument clearly, and still more so to take it seriously, 


‘but it has attained its end, which is generally ad- 


mitted to be desirable. The Young Turk reformers, 


/in their attempts to unify the Turkish Empire on the 


Hungarian model, had become a despotic organisa- 


| tion, and the Chamber elected under its auspices in 
| the spring was the merest caricature of popular govern- 





ment.’ They had not only provoked the Albanians, to ; 


whom the rule of Abdul Hamid had allowed virtual 
independence and some influence at Constantinople, 
but they had estranged the mass of the officers of the 
army threugh the loss of prestige entailed by the 
war in Tripoli, and had thus lost their only substantial 
support. Their leaders are hoping to rally the remnanis 
of the Chamber at Salonika, or elsewhere, and a few 
faithful officers have taken the field for them in Mace- 
donia, but these attempts to set up civil war will pro- 
bably meet with but scant response. Meanwhile, the 
Albanians, massed on the historic battlefield of Kossovo 
and in possession of the military depot at Uskub, are 
not likely to be satisfied with such concessions as the 
new Ministry is ready to accord. They are preparing 
to demand autonomy, and some of their leaders sug- 
gest that Albania should be formed into a buffer State. 
Such a solution would instantly set up demands for 
‘*compensation ’’ from Montenegro, Servia, Bulgaria, 
and Greece, which would destroy the Austro- 
Hungarian hopes of future commercial and territorial 
expansion towards the Aigean and along the Adriatic. 
Meanwhile the Bulgarian propagandists in Macedonia, 
following the course adopted by the Armenian revolu- 
tionaries in 1895, have exploded bombs at Kuprili and 
Kotchana in Macedonia, and have provoked a series 
of massacres of Bulgars by Turkish troops, in the 
hope of compelling the intervention of the Powers, or, 
at any rate, of Bulgaria. Montenegro, too, has reached 
a rupture of diplomatic relations with the Porte, 


Russian aid, and could probably rely on unofficial help 


from Italy, even apart from the family tie between the | at the trade. 


two Monarchies. 


| 
| 
though the breach, as we write, seems to have been} that they are all being ruined, or have been ruined, 
provisionally healed; but the littke kingdom is sure of | by Mr Lloyd George’s legislation, which is often de- 
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desperately anxious to avoid an outbreak in the 
Balkans at present, most of all Austria-Hungary and 
Russia, whose navies are not yet prepared for the 
great war that might follow. But Italy has already 
risked a crisis by the war in Tripoli, and the Bulgarian 
people may prove too strong for the able diplomatist 
who is their King. 


The Crops—The heavy rains which have fallen 
during the last three weeks have done considerable 
damage to the corn crops generally, and in the North 
of England and in Scotland to the hay. Not only have 
the rains been heavy, but the temperature has been very 
low, exceptionally low for the time of year. Snow and 
hail storms have been pretty general throughout the 


| North of England, and the remarkable sight was wit- 


nessed last week in one district of a snowball fight in a 
field of cut corn. The inclement weather has not done 
nearly as much harm as might be imagined, however,and 
if the conditions improve during the next few days the 
bulk of the corn will be harvested satisfactorily. In the 
South of England hay-making is completed, but in the 
Midlands and North there is still a considerable quan- 
tity to cart. In districts where cutting took place early 
the hay was carted in good condition; in other parts 
the rain has done great damage. In the South of Eng- 
land the yield of hay, generally speaking, was short, 
but it was carted in good condition; in most other dis- 
tricts it was both short and damaged by the contin 13] 
rains. The reports of wheat are generally favourable. 
On deep soil the yield promises to be average, but on 
the lighter soils it will prove under average. The straw 
is mostly short and stiff, and although the wind and rain 
storms have damaged it somewhat there is compara- 
tively little ‘‘laid.’’ Sun is badly needed, and unless 
an immediate improvement in the weather takes place 
the crops which are not already cut will deteriorate 
rapidly. Barley in many parts is the crop of the season, 
but, again, sun is needed badly. The same thing ap- 
plies to oats. Winter varieties are good in both grain 
and quantity of straw; some fields are remarkably 
good, but they are rather the exception than the rule. 
Mangels, swedes, and turnips are in capital condition, 
and are growing rapidly. Potatoes until ten days ago 
looked extremely well, with heavy, luxuriant tops, and 
gave every promise of a crop well above the average. 
Owing to the wet weather nearly all varieties now show 
signs of disease ; in some districts it is more prevalent 
than in others, but nowhere is the crop quite free. 


Bass and Co.’s Report.—The annual report of Messrs 
Bass, Ratcliff and Gretton, Limited, has once again a 
favourable tale to tell. It is true that during the year 
ended June 30, 1912, the gross profit was reduced by 
some £,37,000, a fact that is put down to the unusually 
high prices which have prevailed for materials of various 
kinds. But the dividend is maintained at 8 per cent., 
a sum of £50,000 is placed to reserve, and the bal- 
ance of £67,666 (or more than twice as much as last 
year) is carried forward. ‘That the directors are able 
to do this after paying the interest on £1,920,000 of 
debenture stock and £1,360,000 preference stock 
offers evidence of a sound financial position, which 
cannot fail to satisfy the shareholders. By this year’s 
allocation the reserve fund is brought up to £.436,922. 
The fund would now stand at a much higher figure 
were it not for the cautious policy adopted by the 
directors last year, when they decided to have a fresh 
valuation of properties made and transferred £503,000 
from the reserve fund by way of depreciation. So, in 
spite of the high figure (£800,000) at which goodwill 
and trade marks are valued, the balance-sheet is a 
strong one, and every year is making it stronger. It 
has been of recent years a favourite cry of brewers 


scribed by some of their number as maliciously aimed 
But the accounts of this company are a 


The Great Powers gencrally are! standing proof that brewing companies whose finan- 
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cial policy-has been sound, and who have not been 
drawn too far into the trammels of the tied-house 
system, have no reason to fear disaster as a result of 
the extra taxation imposed in.recent times. The com- 
pany has invested in licensed properties and trade 
loans to the extent of 41,194,650, but against this 
is found in the profit and loss account a-sum of 
£118,123 for rents, interest, and dividends. Bass and 
Co.’s stocks have not escaped altogether the general 
depreciation of brewery securities. The ordinary 
shares: are privately held, and are not quoted on the 
Stock Exchange, but the following table shows that 
as far as the preference and debenture stocks are con- 
cerned the depreciation has been checked this year :— 


i tt 


| 73. | Highest and site 
Highest and Price. | Yield 



































Price, 4 Lowest 
July 30, Lowest im1911| this Year. | Aug. 2, | pr 
. i, |e 
He » ! Price. 
gst. | Lwst.| Hgst. | Lwst 
Mortgage Deb. Stock £sd 
Th <cashhesesheien 99 1054 98 | 106 | 100 102 483 
“Bp” Mortgage Deb. | | 
Stock 34% ....0+..- 70 79 65 oof | % 74 |'414 6 
Preference ‘Stock 5% 90 993 892 42 9% 549 


It will be seen that the price is in every case con- 
siderably higher than at the same date last year, show- 
ing that the securities of sound breweries are regarded 
in a better light than they were then. The outlook for 
trade as a whole is not very encouraging, while the 
prices of materials continue to rise, but to those con- 
cerns which are increasing their trade the situation 
need cause no anxiety. 





The Grand Trunk Dividend.—-The Trunk dividend, 
declared on Friday, was just in accordance with the 
anticipations of the market, the full dividends being 
paid on the first and second preference stock, with 
nothing over for the thirds. The sum added to the 
carry-forward, however, is only £1,700, against 
£2,600 last year, and in view of the increase in earn- 
ings a larger addition was looked for. The following 
is a comparison of the figures of the first halves 
of the last three years :-— 


1910. 1911. 1912: 
£ £ £ 
Gross receiptS .....s+.seeee+ 3,001,637 .. 3,561,200 .. 3,834,300 
Working expenses .......... 2,456,065 .. 2,628,200 .. 2,793,300 





Net receipts ........ese0.0+. 9865571... 933,000 .. 1,041,000 
Charges, less other income .. 448,896 .. 488,600 .. 547,400 
Balance .....ssessce-seeeee+ 416,675 .. 444,400 .. 493,600 
Canada Atlantic deficiency .. 34,966 .. 41,700 .. 52,800 
Detroit Grant Havendeficiency 34,548 .. 39,700... 50,709 
Surplus ..cccovccvsevecseree 7,161... 363,000... 390,100 


The sum to be carried forward after paying the divi- 
dends is £8,500. ‘The increase of £270,000 has been 
swallowed up as to £165,000 in working expenses, 
£.58,800 in charges, and £,22,100 in making good the 
higher deficiencies on the Canada Atlantic and Detroit 
Grand Haven lines. The Grand Trunk Western figures 
are fairly good, showing a credit balance of £15,317 
for the year, as compared with a deficiency of 431,461 


for the previous year, due to the strike in July and 
August, 1910. As that deficiency was brought for- 


ward the profit for the past year is only sufficient to 
reduce the deficiency to £:16,144, which will be carried 
to the current year. 








The Marconi Agreement.—A White Paper (Cd. 6,357) 
was published this week, containing the correspondence 
between the Colonial Secretary and the Postmaster- 
General and the Marconi Company relating to the con- 
tract for the construction and working of wireless 
stations in various parts of the Empire. Following on 
this, the Postmaster-General made an exhaustive state- 
ment on the subject in the House of Commons on 
Wednesday. As the House could obviously not be 
pressed for a decision on such an important matter on 
the last day of the Session, the question was held 
further discussion when the House re- 


assembles. Negotiations commenced with a_ letter, 
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written.on March 10, 1910, from the company to the 


Colonial Secretary, applying for licences . to | eréct 
stations .at 





end of which 


would have .the .right of . purchase. 
were, 


until .such purchases 
was 


pany as against other companies, which might de- 
















various points on British 
were asked for 
time the 


territory. 
20 years, at the 
Governments concerned 
The licences 
to .continue beyond that date 
were effected. This request 
refused, for .it entailed, as Mr Herbert 
Samuel pointed out, some obvious disadvantages, 
Firstly, it-would give.a monopoly’ to the Marconi Com- 


The licences 


if mecessary, 


vise improved patents; secondly, the Government 
might be forced, after 20 years, to pay extravagant 
purchase prices. Committees of experts were 
appointed to discuss and investigate the matter, and 
the question was discussed last year at the Imperial 
Conference, when a motion was passed approving of 
the organisation of a system of wireless connection 
linking up the various parts of the Empire. Negotia- 
tions continued, and resulted in the present agreement, 
which was put before the House of Commons on Wed- 
nesday, and is left for ratification by the House in the 
autumn. The chief points in the agreement may be 
summarised as follows :— 

1. The company agree to erect stations capable of com- 
municating over a range of at least two thousand miles/in 
England, Cyprus, Aden, South Africa, India, and all .such 
other places as may subsequently be required and agreed upon. 
The stations are to be erected on specifications prepared by the 


company and approved by the Postmaster-General on behalf 
of a various Governments. 


The company is to provide complete wireless apparatus. 
= duplex working and fast speed automatic working, masts,| 
earth connections, and duplicate power plant at each station 
for the sum of £60,000 per station. Buildimgs, &c., to’ be) | 
erected by the company at cost price. 

3. If successful working has been established at the end of | 
six months the company shall hand over the stations to be | 
re by the Governments concerned. 

The agreement shall extend for 28 years after the com- 
phttion of the first five stations, and is terminable at the end | 
of 18 years by the Postmaster-General at six months’ notice. 
During its continuance the Postmaster-General shall pay to the | 
company by way of royalty 1o per cent. of the gross receipts 
of the stations. 


The company releases the Admiralty and the Postmaster- 
General .from. the obligation of previous agreements not to 
impart! to other Departments or Colonial Governments any in- 
formation about the Marconi apparatus or the mode of working 
" 6. The company and Mr Marconi will during the agreement 
give all their assistance and advice for the successful: working 
of the ‘stations. 

At first sight, the scheme is an attractive one. 
It will involve considerable Government expenditure, 
buc there is every reason to believe that the capital 
outlay will be remunerative in the long run. To link 
the various parts of the Empire by direct wireless com- 
munication is a sound idea, which might prove excep- 
tionally useful in the event of a war ; for every British 
warship to be in touch with the Admiralty, wherever 
she might be, could not fail to add to the efficiency 
of our naval organisation. Moreover, in this particular 
case it is undoubtedly desirable that the stations should 
be State-owned. .From the point of view of the share- 
holders of the Marconi Company, the agreement, if 
ratified, will have the effect of providing capital (and 
probably something to spare) for erecting many new 
stations, and the company will take 1o per cent. on the 
gross receipts accruing from them, and a prospect that || 
should fully compensate for the restriction thus neces- 
sarily imposed on the development of the business as a 
private enterprise. The agreement itself is well enough 
liked in the market, but the prospect of delay, and 
possibly of considerable modification in the terms, as the 
result of the debate has caused considerable weak- 
ness in Marconi shares. Last week the price was 57%, || 
and it is now 44%. 








American Cotton Prospects. — During the week a | 
rather marked decline in American cotton prices has | 
occurred. On the 2cth ult. raicdling, en the spot, in || 
Liverpool, was quoted at 7.53d, the highest figure this 
year. On the 2nd inst. the United States Government 
issued a report on the crop, giving the condition. as 
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76.5 per cent., against 80.4 per cen 
and 8g.1 per cent. at the same time last year. 
statement was scarcely equal to expectations, but a 
poor report had already been discounted. Owing to 
more favourable crop news this week, prices have giv 
way, the quotation on Tuesday being 7-344, whilst on 
Thursday the rate had fallen to 7.09d. Encouraging 
rains are reported in Texas and other States, and the 
plant, on the whole, is doing better. It is probable, 
however, that, owing to speculative influences, many 
fluctuations in prices will take place during the next 
few weeks. It will be a couple of months or more 
before trustworthy estimates of the crop can be ex- 


pected. 





-———S ee 


Guinness and Co. Report.—Since 1905 the net profits of 
Arthur Guinness, Son and Co. have made a ‘steady 
advance, only broken by the 1908-9 depression; but 
the report for the year ended June 30, 1912, records a 
decline more severe than was shown in that year. 
During last year the gross profits fell by, roughly, 
£88,000, while expenses rose by nearly £27,000. But 
the company has enjoyed such prosperity of late years 
that the directors are able to maintain the dividend on 
the ordinary stock at 164 per cent., the same rate as 
last year. To make this possible they have placed 
4 100,000 less than last year to reserve, the sum 
allotted being the smallest since 1906-7, but the divi- 
dend is still covered by an ample margin. The reserve 
fund now stands at 4,1,360,000, against which invest- 
ments standing at 41,546,127 are held. The following 
table is a summary of the last five years’ profit and 
loss accounts :— 


| 1907-8, | 1908-9. | 1909-10. 1910-11. 1911-12. 
o:1 4s £ £ £ 








—_——-- 





Gross profit ........ 2,508,432 2,218,160 2,455,713 2,629,180 2,541,030 
Expenses .......... 1,098,641 1,096,522 1,195,090 1,301,511 1,328,241 











Net profit...... + «./1,209,791 1,121,638 1,270.623 1,327,669 1,212,789 
Sundry revenue ....| 37,837) 41,710; 51,449; 61,11& 54,654 
Balance forward....| 58,883) 65,245) 58,923 81,492) 114,252 
1,306,511 1,228,597 1,380,995 1,470,280 1,381,695 
Deb. interest ......! 25,133) 24,145! 19,287; 12,533 4,374 
Income-tax ........ 41,130! 45525 €0,214, 63,495 65,620 
Pref. dividend...... 120,000; 120,00C, 120,000, 120,000 120,000 
Invest. depreciation..| .. am 50,000 oth 20,000 
Reserve, deprec., &c.| 380,000) 280,00C; 275,000 335,000) 235,000 
Ord. div. amount ..| 675,000} 700,000) 775,000) 825,000! 825,000 
Ord. div. rate ......| (27 %) | (14 %) | (1549) | (164%) | (16494) 
Carried forward ....| 65,248] 5892?) 81,493) 114,252) 111,701 


One point in this table needs explanation. The apparent 
reduction in the dividend rate in 1908-9 was due to the 
doubling of the ordinary capital by the capitalisation 
of a part of the reserve fund. A feature of the figures 
is the reduction of the amount paid in debenture in- 
terest. Six years ago the amount outstanding was 
41,500,000 5 per cent. stock. One-third of this was 
redeemed, and the rest converted to 34 per cent. stock. 
Since then continued purchases have reduced the 
amount; it stood at £250,123 last year, and has now 
been altogether wiped out, so that the charge for de- 
benture interest will next year disappear from the 
profit and loss account altogether. ‘This, of course, 
strengthens the position of the 6 per cent. preference 
stock, which at present stands at 146}, giving a yield 
of £4 1s 11d per cent. ; the ordinary stock is quoted at 
380, and at the present dividend yields £4 6s 10d. ‘The 
financial policy of the company has been sound, and 
the prosperity it has enjoyed bears good testimony to 
the excellence of the business management. The 
lowness of the yield on the ordinary stock shows that 
the shareholders have every confidence in the stability 
of the company and the policy of the directors. The 
Guinness balance-sheet, in one respect at least, pro- 
vides, an example which cught to be followed by all 
industrial companies. The original valuation of the 
property and plant is stated, the expenditure since on 
extensions is added, the sums received for portions of 
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nt. a month previous | amount of depreciation written, off since the original 
The | valuation is given, the final result being the present, 


A 


property and machinery sold are deducted, and the ' This was received with hostility by the debenture 
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book value of the property. Thus shareholders are 
much more fully informed regarding the vital point of 


en | property valuation than is the case in many concerns. 


Manchester Ship Canal.—It was only to be expected 
that the effects of the coal strike would be reflected in 
the accounts of the Manchester Ship Canal Company 
for the half-year ending June 30. Sea-borne traffic for 
the six months totalled 2,295,201 tons as against 
2,410,063 tons during the same period of 1911, and 
barge traffic 146,544 tons as against 165,673 last year. 
But the decline in the sea-borne traffic was more than 
accounted for by a falling off of 123,427 tons in ship- 
ments of coal—a direct result of the strike. As com- 
pared with the first half of last year, which was free 
from any serious labour disturbances, the expenditure 
was #,12,681 larger. This is attributed chiefly to 
necessary purchases of dear coal, and the impossibility 
of reducing the cost of working to any material extent 
during the strike, as a set off against the loss of trade. 
The receipts for the first three months of this year were 
£11,810 less than for the first three months of last year. 
But after the end of the strike, matters improved, and 
eventually receipts for the half-year showed an increase 
of £560. The final result of the half-year is a decrease 
in the working profit of the Ship Canal of £12,121, 
which, considering all the troubles of the early part of 
the year, is not so serious as might reasonably have been 
expected. This slight and inevitable set-back does not 
alter the expectation expressed before in these columns 
that the company will emerge successfully from its diffi- 
culties in the long run. It merely adds slightly, we 
hope, to the amount of patience required before the 
Manchester Corporation reap the reward of the enter- 
prising policy of financing the canal. But it must not 
be forgotten that the enhanced cost of labour is an item 
in the expenditure which has come to stay. 


Bank of Lenmark Report.—The National Bank of 
Denmark has issued its balance-sheet for its last finan- 
cial year (August 1, 1911, to July 31, 1912), and the 
profit on the year amounts to 2,722,902 kr, against 
2,389,101 kr for 1910-11, and 2,379,660 kr for 1909- 
1910. The apparent increase in the profits of last year 
is counterbalanced by the fact that nothing has been 
laid aside for the liquidation fund of the shipwrecked 
Danish banks, whilst a sum of 400,000 kr was de- 
ducted each of the two preceding years for this pur- 
pose. Of the profits the Exchequer first obtains 
750,000 kr, and of the balance 5 per cent. are added 
to the reserve fund, the shareholders then receiving 
6 per cent., and the balance being divided, with one- 
fourth to the Exchequer and three-fourths to the share- 
holders. This will not quite make the dividend 7 per 
cent., and the bank can then either pay a dividend a 
fraction short of 7 per cent., or make it up to this 
figure by means of the dividend equalising fund, which 
now amounts to 943,782 kr. In the balance-sheet the 
metal fund figures with 76,309,220 kr, and notes in 
circulation with 140,259,870 kr. 


Waring and Gillow Reconstruction. — At last fresh 
proposals for the reconstruction of Waring and Gillow 
have been circulated. By this time the debenture 
holders must be reconciled to the realisation of a serious 
loss, and a comparison of the capitalisation of the old 
company and the new represents the loss at 
#£:1,767,434. But if after reading the Receiver’s second 
communication they are not convinced that heavy 
sacrifices are necessary the outlook for them is, in- 
deed, hopeless, as the only alternative to the rejection 
of the scheme is dissolution, in which event they would 
get next to nothing, At the end of December, 1g10, 
Mr Tait was appointed, and, after carrying on the busi- 
ness for some months, submitted a scheme in June, 
1911, the most important point of which was that 
£.500,000 prior lien debentures would need to be raised. 






















































































Fc ee. ec eee 


tee 





ew tw BB. ee on OS 


—=— = iF 


te 





si ili <li SE APOE i CGR aA ed cen RR RS I ME 


et iad 

















August 10, 1912.) 


holders, and the opposition was so strong that the pro- 


posals were referred to a committee of debenture 
holders for investigation. Now, apparently, they agree 
with the Receiver that the offer made by Messrs S. 
Japhet and Co. is the best that can be obtained. After 
much negotiation a conditional contract has been 
signed by this firm, who are willing to find the money 
necessary. The scheme is as follows :—A new com 
pany is to be formed with a capital of £1,005,000, 
divided into— 


£ 
750,000 6 per cent. cumulative preference shares of 
BE GET cocccccccccccvcsccsececs eesece éteeacesin’ 750,0C0 
500,000 ordinary shares of 10s each .......... eseccese §=696RROOTD 
Management shares ............ Ce csahesecececssces a 5,000 
1,005,000 


In addition, £500,000 5 per cent. first mortgage deben- 
tures will be issued, the guarantors nominating the 
chairman and three other directors. The existing 
debenture holders will receive 750,000 6 _ per 
cent. cumulative preference shares in_ satisfaction 
of all their claims—100 of 44 per cent. de- 
benture stock receiving £75 in the preference 
shares of the new company. The new debentures 
will be offered to existing debenture holders, 
creditors, and shareholders, and each allottee of £100 
of debentures will receive 100 ordinary shares as a 
bonus. The management shares will be subscribed for 
in cash. The 41,749,954 of share capital of the old 
company is thus wholly extinguished. Whatever 
scheme may be proposed, it is inevitable that the assets 
must be charged if new capital is to be found. Failing 
the acceptance of this scheme, there is nothing for it 
but the break-up realisation of the assets, and when 
discussing this at the meeting on Monday next deben- 
ture holders should bear this point firmly in mind if 
there is any desire to save the goodwill of the business, 
which the Receiver considers to be a valuable one. 
One esteemed correspondent who writes criticising the 
scheme suggests that as Messrs Japhet and Co. ap- 
parently think the business worthy of financial sup- 
port the same conclusion might have been arrived at 
if the same information placed before the guarantors 
had been placed before the debenture holders. This 
suggestion surely overlooks the fact that the committee 
of debenture holders have been in close touch with the 
business for over a year, and that to disclose the affairs 
of a company to competitors would prejudice the busi- 
ness it is desired to save. Our correspondent also sug- 
gests that the intervention of Messrs Japhet and Co. 
is unnecessary, as the debenture holders might under- 
write the new issue. This is a contingency which might 
or might not be realised. It has to be remembered that 
no compulsion can be applied to the existing debenture 


holders, and as certainty that the money will be found | 


is an essential condition of a scheme of this sort, any 
proposal which leaves a loophole for doubt can scarcely 
be entertained. It is useless now to talk of the mis- 
management of the past. The question is whether 
debenture holders prefer to see the assets sold for what 
they will fetch, or the business given a further trial by 
the arrangemer.t now proposed. 


Shipbuilding and Freights.—The continued strength 
of the freight markets is welcome to shipowners, though 
some of them find the delay in the construction of new 
ships exasperating. The demand for floating tonnage 
in practically all trades, and the arrears of delivery of 
vessels on the stocks in all the principal districts, has 
given quite a boom to second-hand vessels, and owners 
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with vessels on the stocks approaching completion have | 


been able to sell their ships before completion at very 
handsome profits. The output of new ships—that is, 
the record of new ships put into the water—has fallen 
off considerably in consequence of the delays in obtain- 
ing supplies of steel and other material, but more parti- 
cularly owing to a lack of the skilled labour. 
scarcity of labour has especially affected the output of 
the Clyde builders, but it is also to be remembered that 
on the Clyde the usual July holidays always reduce the 
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It is stated that the violent 
dissensions among the shipyard workers at Belfast are 
driving many of the peacefully inclined workers across 
to the Clyde, where there is plenty of work awaiting 
them. It is noteworthy, however, that very few new 
contracts for new ships have been reported of late, in 
spite of the activity of the freight markets and the really 
handsome freights that are being paid in many trades. 
Perhaps the rise in oil freights is the most remarkable, 
which has given a stimulus to the ordering of. ojl- 
carrying steamers. The number of these steamers afloat, 
though it has been increased considerably recently, is 
quite insufficient to meet the demands of shippers, who 
are now paying six or seven times the freight for the 
sea-carriage of oil that was paid two or three years ago. 
It is stated that there are now under construction, in this 
country alone, some 56 oil-tank steamers, in addition to 
what are building in America and elsewhere. The 
difficulty in ordering steamers for any purpose in this 
country, however, just now, is the inability of the 
builders to promise completion under, in some cases, 
two years. This is not because they have more work on 
hand than they can perform in a normal way, but be- 
cause they cannot obtain delivery of material quick 
enough, the steelmakers being in arrears with plates, 
and they cannot obtain a further supply of skilled labour. 
The output of new ships is slow, though the demand for 
tonnage is almost beyond precedent, and the desires of 
owners to obtain additional tonnage while the good time 
lasts cannot be gratified. Owners of old depreciating 
tonnage are in the happy position of seeing their pro- 
perty, which seemed eating off its own head, assuming 
a respectable available value. Of course, the delays in 
production are all in favour of the maintenance of 
freights and to the advantage of owners of floating and 
ready tonnage. 





jaunches of that month. 


The Cotton Industry in Brazil—Of the various 
industries exploited in this country, writes our Rio de 
Janeiro correspondent, the textile easily ranks first, its 
growth in the last few years having been a matter of 
astonishment even to the most optimistic. New mills 
are being continually erected in the Northern States, 
where the bulk of the raw material is cultivated, as 
well as in the States of Rio de Janeiro, Minas, and, 
more particularly, Sao Paulo. According to the latest 
statistics compiled by the ‘‘ Centro Industrial. do 
Brasil ’’ the total number of cotton mills now reaches 
161,.with a capacity of some 50,000 looms and 
1,500,000 spindles, the number of hands employed 
being estimated at about 100,000. Owing to the large 
local consumption very little cotton is exported, and 
the various producing markets are able to work quite 
independently of the Liverpool or New York markets, 
prices being regulated almost entirely by the local 
demand, and this has been the case for the past two 
or three years. The coming crop in the Northern 
States (Pernambuco, Parahyba, and Rio Grande do 
Norte) promises well, latest advices reporting rainy 
weather on the coast. In some places up country fine 
sunny days have prevailed, and reports from Parahyba 
indicate that in one or two sections ginning of new 
crop cotton is already progressing, while in other parts 
it is fully ripened and only waiting to be picked. In 
the ‘‘ Sertao’’ (mountain) district it is reported that 
never has such a heavy crop been seen, and the planters 
are astonished that prices should keep up as they do. 
The probable result will be that as soon as the cotton 
is picked it will be rushed down to the coast and 
marketed in order to take advantage of the current high 
values. The cultivation of cotton in Sao Paulo is 
worthy of mention, as it is steadily on the increase, 
especially in the zone served by the Sorocabana Rail- 
way. The physical and climatic conditions of the State 
seem to be particularly favourable to its growth, and 
it may be safely anticipated that in the course of a few 
more years cotton production will occupy a prominent 
place in the local industries and at the same time be an 
important factor in the traffic returns of the Sorocabana 
Railway. 
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The Dunlop Re-arrangement.—Particulars have just 
been. issued of a scheme for readjusting matters be- 
tween the Dunlop Pneumatic Tyre Company and the 
Dunlop Rubber Company. The Dunlop Rubber Com- 
pany does all the manufacturing, and the Tyre Com- 
|pany has charge of the selling and advertising part 
‘of the business, so that-each is dependent-on the other. 
Messrs Harvey and Arthur Du Cros are respectively 
chairman and managing director of both companies. 
The, Tyre Company holds 583,165 ordinary shares in 
the Rubber Company, out of 800,000 ordinary shares, 
so that its control of the Rubber Company is absolute. 
In 1910 the rubber boom dislocated the arrangement 
between the companies, the Rubber Company making 
‘profits at. the expense of the Tyre Company. The 
diffeulty was got over for the moment by the simple 
solution of causing the Rubber Company to hand over 
about £60,000 to the Tyre Company. The directors 
say that attempts have been made to. formulate a 
scheme for amalgamating the capital as well as the 
‘business of the companies, but these have been un- 
'suocessful. The present proposals, therefore, aim at 
'consolidating the business. only, leaving the in- 
dividuality of the two companies unaltered. But the 
Tyre Company in tuture will take no active part in 
the: business, as it will be merely a.holding company, 
practically all its assets and business. being handed over 
to the: Rubber Company. These assets. consist of a 
certain amount of plant and. property, trade debtors, 
stock, of) goods, and cash, which will be transferred to 
the Rubber'Company for 41,126,791, being just about 
their book: value at the date of the last balance-sheet. 
The Rubber Company will redeem, in due course, the 
£305,600 of outstanding Tyre Company’s debentures, 
and will take over £497,932 0f liabilities to creditors, 
so that £/323,258 will remain to be satisfied in cash. 
This will’ be applied in taking up 129,303 new £1 
shares of the Rubber Company at 4,2 1os per share, so 
that» the balance»of the purchase price is really paid in 
shares at. 30s, premium. The goodwill of the Tyre 
Company, which stands at £682,606 (having been 
written. down from more than £1,500,000 by writing 
up. the shares of the Rubber Company), is to be ac- 
quired in consideration of a royalty of 6 per cent. on 
the net profits of the Rubber Company after allowing 
for depreciation, debenture and income stock interest, 
and the preference dividend. On the new basis it is 
estimated that the Rubber Company would be able to 
‘pay 15 per cent., which would enable the dividends on 
the Tyre. Company’s preference and cumulative ordi- 
nary shares to be paid, and leave 4 per cent. over for 
the deferred shares, Every additional 1 per cent. per 
annum paid by the Rubber Company would provide 
mearly, 14 per cent. on the deferred shares. These 
are. the broad principles of the scheme, and they will 
probably not meet with opposition from the share- 
holders.. The only objectionable part of the scheme is 
the saddling of the Rubber Company with the royalty, 
but. it is difficult to see how this. could have been 
avoided. The history of Dunlop Tyre finance does not 
provide an example of moderation in any respect, and 
It, is the excessive valuation of. the original patents 
which has brought about the complicated relations of 
the. two companies which now exist. The issue of 
ordinary shares of the Rubber Company to the public 
















tors probably realise that that move was not a desirable 
one: The new proposals, however, will get over some 
of the, difficulties. 
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has involved the situation still further, and the direc- 


Wills and Bequests.—The Illustrated London News gives 
the following list of wills proved, with the amount of 


Mr: W: Garnett, Low Moor, Clitheroe, Lanes. ....... ann 3 es 
Mrs C, Ss Halealtt, Annesley Bank, near Lyndhurst .... 300,434 
Mr.F. Ingle, 24 Queen Anne’s gate, Nottingham..,..... 160,149 | 
Right Hon. Sir A. J. Otway, Bart., 34 Eaton square .... 50,343 
Mr M. W. Vanteems, 47 Berners street, W.........2+25. 54/532 
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(FROM OUR CORRESPONDENT.) 








Bern, August 7th. 


THE general tone of the stock markets has continued 
hopeful, and the upward movement of prices has made 
considerable progress within .a week. The first week 
of the month has been the best that the Berlin market 
has had this summer. The interest of traders has 
become considerably more diversified than hitherto, 
instead of being confined to a few specialities, and the 
activity of business has been not a little promoted by 
purchases on the part of the general public, which had 
formerly for the most part showed very little interest in 


securities. Further advances of iron and steel prices 
in the English, American, French, and _ Belgian 


markets, together with various advances in German 
iron prices and continued activity in the trade, have 
constituted the leading impulse for the upward move- 
ment of share prices, A number of iron and coal com- 
panies supplied the bulls with arguments, in the shape 
of bigger dividends or larger earnings for the past 
quarter. The excellent harvest prospects at home: and 
abroad have also continued to stimulate trading. Some 
misgivings have been called forth this week, however, 
by the situation in Turkey, the higher tendency of 
money, and the rather weak course of trading in New 
York. Owing to these influences, a striking shrinkage 
in buying orders was observed yesterday, and profit- 
taking in most sections of the list was general. To- 
dav the. market opened with a still more pronounced 
selling tendency, the provinces especially sending in 
selling orders, but it was soon seen that the material 
coming upon the market was easily absorbed, and later 
the general market derived a strong stimulus from the 
sharp upward movement in certain Russian shares, and 
several German specialities. Hopes that the war be- 
tween Turkey and Italy would soon end played a con- 
siderable part in the calculations of traders to-day, but 
the troubled condition of affairs in Turkey itself is 
causing the outside public to feel more cautious. 

The money market is less easy than a week ago. The 
open market discount rate advanced on Monday to 3} 
per cent., a rise of 1 per cent. within a week. The 
discounting houses showed less interest in bills, owing 
to the increasing demands for moving the crops and 
the necessity of making preparations for the autumn 
requirements. The provinces, which had been sending 
much money to Berlin last month, are now steadily 
drawing upon Berlin. Consequently the demand for 
money continues heavy. Money at call commands 4 
to 44 per cent. A more serious feeling regarding the 
probable monetary conditions in the autumn is becom- 
ing apparent. The foreign exchange rates have moved 
in Germany’s favour within a week. The turnover of 
the clearing-houses in July was the highest hitherto 
reached, having amounted to £329,g00,000, which 
was nearly 20 per cent. more than for July, 1911, and 
a similar gain was recorded for the first seven months 
of the year. Capital absorptions by new and old com- 
panies in July continued the previous activity of the 


year. The total amount called for was £6,000,000, 
comparing with #£5,987,000 last year and _ only 
£,3,168,000 two years ago. 

During this and the following week the world- 


famous firm of Krupp is celebrating the hundredth 
anniversary of its foundation. Just at the time when 
the political fortunes of Prussia were at their lowest 
ebb, when Napoleon was marching out across the plains 
of North Germany on his fateful Russian campaign, 
Friedrich Krupp, the founder of the firm, set up a 
small factory for the production of steel in Essen, Un- 
fortunate in the choice of his partners, deceived again 
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and again in his hopes of securing a satisfactory 
process for! steel production, he died, a disappointed 
and worn-out man, in the year 1820. The little business 
was carried on by his sons and widow without much 
more success, until, in the year 1848, it came under the 
absolute control of his son Alfred, born in 1812, the 
same year that the firm was founded. At that time the 
factory numbered no more than 70 hands, and it was 
long before the new proprietor reaped the rewards of 





-+his unwearied efforts in the perfection of weapon manu- 


facture, especially in the then newly discovered breech- 
loading firearms. After the first period of difficulty the 
business expanded rapidly, and it was amid the thunder 
of weapons manufactured in the Krupp’s arms works 
that the Empire was welded together in the year 1870. 
It was the name of Krupps, too, that made Germany 
famous for good workmanship at a time before the 
country was thought of as a rival on the world market. 
But even in the ’70’s success was not finally assured, 
and Alfred Krupp was forced to take out a loan under 
most unfavourable conditions in order to keep the 
enterprise above water. After the death of Alfred 


Krupp, in 1887, the management of the works 
was taken over by Friedrich Alfred Krupp, born 
in 1854. Under him the firm’ expanded - still 


further. The Gruson Works, near 
were acquired in 1893; the ‘‘ Germania ”’ shipbuilding 
yards, which now secure a large part of the Govern- 
ment shipbuilding orders, were erected at Kiel, and the 
capacity of the Essen works was greatly increased. In 
1902 Friedrich Alfred Krupp, who was, among other 
things, one of the Kaiser’s closest friends, died sud- 
denly, and in the following year the business was con- 
verted into a company, with a_ share capital of 
160,000,000 marks, held entirely by various members 
of the Krupp family. Up to the present time the firm 
has delivered over 50,000 pieces of cannon to thirty 
different States, although its speciality is still the pro- 
duction of large crucible steel blocks (up to a weight of 
85,000 kilograms). 

Besides the steel factory in Essen and the artillery 
shooting ground at Meppen, the Krupp Company 
possesses the steel works of Annen, the Gruson Works 
at Buchau, the above-mentioned ‘‘ Germania’’ ship- 
building yards, the iron works of Rheinhausen on the 
Lower Rhine, three other iron works in Duisburg, 
Neuwied, and Engers, another factory near Sayn, a 
great number of coal and iron mines, a shipping line 
in Rotterdam with ocean-going steamers, and shares in 
several Spanish iron ore concerns. Altogether the 
number of workers employed by the company reaches 
71,000 or more. It is owing to the existence of the 
Krupp works alone that the German Government has 
been content to erect no armament factories of its own. 
Krupps up to now have enjoyed a monopoly of Govern- 
ment orders. It is hardly denied that this monopoly is 
created otherwise than by the excellence of their pro- 
ducts, although occasional envious voices are raised 
against the favour shown to the Krupp family in the 
highest Imperial circles. Nevertheless the country is 
proud—although some wish that its peaceful sides could 
be more strongly accentuated—of this product of 
German enterprise, an organisation which still stands 
practically unchallenged in the whole world. 

Mr Sidney Buxton’s announcement that Great 
Britain intends to withdraw from the Sugar Convention 
in 1913 did not cause great surprise here, as England’s 
attitude over the question of the Russian exports had 
made it probable that this step would soon be taken. 
The news has been taken very quietly. It is pointed out 
that, for a time at least, German exports will not be 
very seriously injured, since the amount to be exported 
by Russia has been already fixed up to the end of the 
year 1918. After that, unless a new agreement is 
reached, there is nothing to prevent the flooding of the 
English market with Russian sugar. But it is hoped 
that before then German and Austrian diplomacy will 
have succeeded in persuading Russia to give up its 
system of export bounties. Under no condition—such 
is the general opinion of the Press here—can there be 
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a return to the old bounty system, a system under which 
the English market was ‘provided with sugar at half the 
price charged to the home consumer. The only imme- 
diate danger is seen in the possibility of Great Britain} 
using its freedom to differentiate in favour of colonial! 
cane sugar, by granting to it smaller duties than those | 
levied on Continental beet sugar. 

If anything, even less comment has been evoked by! 
the rumoured naval agreement between France and} 
Russia. It has all along been accepted as a matter of| 
course that the fleets of France and Russia would act} 
together, in so far as Russia had any fleet of import-/ 
ance. The new convention does nothing more than! 
put into precise words what has been accepted as a 
quite natural procedure on the part of the two Powers. 
At the same time, it is pointed out that it will be 
some time before the Russian fleet becomes a factor 
of any importance in the international situation. 

Up to the present time the various companies formed | 
to develop Germany’s colonial possibilities have been 
able to show no very satisfactory result. Last year, 
however, there was a distinct improvement. Out of | 
the 82 large colonial enterprises, 42 paid a dividend, | 
seven showed a profit without as yet declaring any | 
dividend, and only 33 were run at a loss. A year ago 
the number of unprofit: ible concerns was 45. Many of | 
these are, as this year’s improvement show s, only in| 
the process of development, but others, it is to be | 
feared, are unprofitable owing to the over-capitalisation 
and mismanagement at their foundation. Among these 
figures, also, are not included the numerous small 
South West African diamond companies, most of 
which are being worked at a loss. Out of the 82 
larger companies all the trading and bank concerns 
show a profit, while the most unfortunate are agricul- 
tural companies, from the 40 of which 25 can pay no 
dividends. Among the concerns in an early stage of 
development are the ‘‘ New Guinea Company,’’ the 
‘*Deutsche Siidseephosphat Geselischaft,’’ and two 
East African  coffee-growing companies. The 
‘** Deutsche Farmergesellschaft,’’ which belongs to the 
‘*Liebig Fleisch Company,’’ can also not hope to 
secure a profit for several years to come. 

The official Prussian harvest report for August is, 
on the whole, not so favourable as the month before. 
With the exception of winter rye and sugar beets, all 
the crops are slightly worse than in July. The ex- 
tremely hot spell of weather last month, with irregular 
rainstorms, and insect pests, are mentioned as the 
cause of this change. ‘The official figures show crops 
between middling and good, potatoes being the least 
satisfactory. ' 

The emigration figures over Hamburg for July show 
a decline on the previous months, even greater than 
usually takes place at this time of the year. Neverthe- 
less, the total of 8,961 persons is well up to the average 
level of the last six years, and is more than 3,000 
higher than those of July last. The cabin traffic from 
America is smaller than a year ago, presumably under 
the influence of the coming Presidential elections, but 
the traffic in the other direction is very satisfactory. 





FRANCE.—MARKET RECOVERY — PUBLIC DEBT 
AND SINKING FUND—THE IRON INDUSTRY 
—MINING ACCIDENTS, 


(FROM OUR CORRESPONDENT.) 
Paris, August 8th. 


THE settlement went off satisfactorily last week ~with 
contangoes between 2} per cent. and 24 per cent. on the 
Parquet, and abundant money. The market, how- 
ever, remained dull, with business.at a low ebb. But 
since then a notable change has suddenly occurred. 
As the market position was very healthy, conditions 
lent themselves to a recovery with a rise in quotations. 
Numerous purchases were made both on the Coulisse 
and on the Parquet, and as sales were few the market 
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became buoyant. Rentes were at first an exception, 
but they subsequently improved in sympathy. The 
only customers of the market at the present time, 


fever, are professionals, who seize every oppor- | . ; 
pentesipir pie td ; - y OPE d/ the French industry. 
They perceived! i, France is far from keeping pace with the output. 


tunity of doing profitable business. 
that conditions were favourable for a rise, and the rise 


occurred. But firmness has 


been maintained, the 


credit establishments which were somewhat deserted | 
have again become busy, there are plenty of orders for | 


the account, and a good stream of purchases for cash. 

The extraordinarily cold and rainy weather is likely 
to do much damage to the crops. Some anxiety is also 
felt in regard to the new revolution in Turkey. On 
the other hand, great satisfaction is expressed at the 
naval convention with Russia, and at the journey of 
the President of the Council in Russia. 

The unsatisfactory position of Rentes is causing 
attention to be directed to the National Debt and its 
redemption, or rather non-redemption. According 
to a statement in the Budget for 1913 the public 
debt of France is 31,162,000,000f (£,1,246,480,000). 
From this total the amount’ which 
the assets of industrial enterprises, &c., may 
be deducted. Harbours and railways, &c., ac- 
count for 1,955,000,000f; railway purchases (begin- 
ning with the old Compagnie de ]’Ouest, on which 
there is now an annual loss of 80 million francs) ac- 
count for 2,734,000,o00f. There is also 312 millions 
of debt balanced by credits, and some special debts. 
But the amount of debt against which no assets are 
held is still about 26,100,000,000f. Of 


represents 


9 


>? 


Rentes, and 3,438,000,o00f by 3 per cent. redeemable. 
The remainder is made up of various debts. The most 


optimistic people reckon that the dead-weight debt of 


France, not represented by any productive assets, is 
25,000,000,000f. To pay interest alone requires an 
annual sum of 655,000,000f. Taking everything into 
account, and particularly the debts for whose redemp- 
tion provision has to be made, the total amount re- 
deemed every year is no more than 1524 million francs 
upon a debt of 31,000,000,000f. Even in Parliamen- 
tary circles it is coming to be realised that this pro- 
vision is absurdly small; and many people are pointing 
to the practice of Great Britain. For the redeemable 
Rente a regular fund is certainly provided, but the 
capital is very small, and its total disappearance in 
1960 will not appreciably affect the amount of the 
National Debt. For the perpetual Rente will still re- 
main at 22 milliards. The amount which will have 
been paid as interest in the 47 years from 1913 to 1960 
will be 30 milliards of francs, and the annual interest 
on the total debt will be as great as ever. This is an 
incredible position, utterly unworthy of a great State. 
The Reporter of the Budget realises this, and urges 
that an attempt should henceforward be made _ to 
reduce the debt. A regular supplementary annuity of 
60 million francs would suffice to pay off the debt 
within the period. Yet for years, with a total Budget 
expenditure which exceeds four and even four and 
a-half milliards, it has-not been found possible to find 
60 millions to safeguard the future. That is due to 
the fact that money is squandered upon things which 
are not indispensable. Credits are constantly opened 
for appointing new officials, or to create an Office du 
Tourisme, where public officials are set to do work 
which competes to some extent with private enter- 
prises such as Cook and Son. It is high time to cut 
down useless expenditure in order to provide for the 
redemption of debt. 

Interesting particulars have just been published by 
the Banque Renauld, of Nancy, about iron and steel 
production in the last ten years. The output of pig- 
iron and steel, without having reached a very high 
figure, shows a considerable growth since 1gor. 
that year the production of pig-iron was 
and by 1911 it reached 4,508,000 tons. 


In 
2,388,000 tons, 
For steel the 


this | 
21,922,000,000f is represented by 3 per cent. perpetual | 
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comparative figures are 1,425,000 tons and 3,868,000 
tons. It is scarcely necessary to state that the dis- 


covery and active working of iron ore in the Lorraine 


district are largely responsible for this expansion of 
The consumption of iron goods 


| The consumption per head is only 110 kilo for pig-iron, 


89 kilo for steel, and 7 kilo for steel billets. The corre- 
sponding figures for Belgium are 240, Igo, and II. 
The development of the industry is still going on. 
There are at present in course of construction in 
France 18 blast furnaces, and ten more are projected. 
It may then be anticipated that in three or four years’ 
time the French output will reach six million tons, 


while the production of steel will grow almost in the 


| same proportion. 





It may be asked how this output 
will be disposed of. The answer is that France, like 
many other Protectionist countries, will practice dump- 
ing, selling cheaply abroad but very dearly in the home 
market. 

I have already referred to the new coal miners’ 
pension fund, sanctioned by the Chamber before the 
recess, under threats from the miners. he miners are 
being placed at a considerable advantage in the matter 
of pensions compared with the pensions ordinarily 
given to workmen, on the ground largely that mining 
is a dangerous occupation. It is well, therefore, to 
refute these erroneous—and no doubt intentionally erro- 
neous—assertions as to the perils of coal mining. Of 
196,786 workers employed in coal mines in France 
official statistics show that 213 were killed in the last 
year for which returns are available. This is certainly 
an excessive number, but it is only 1.1 per thousand. 
In other mines there were 86 killed out of 27,187 
workers—a proportion of 3.1 per thousand. Lastly, in 
underground quarries 54 men were killed out of 21,061 
workers—a proportion of 2.5 per thousand. These 
quarries are mostly very small. Workmen always 
prefer big mining companies, because they spend a 
great deal of money in guarding against accidents. 
Even M. Basly himself, a great opponent of companies 
and capitalists, has admitted that some enterprises take 
care to get modern scientific appliances, which reduce 
to some extent the dangers of the mine. He has been 
unwilling to admit that every enterprise did this, but, 
nevertheless, the rise in labour cost, the heavy pecu- 
niary responsibility which falls upon them in case of 
an accident, and the desire to retain good workmen 
who know the trade, force them inevitably to apply all 
the most up-to-date technical methods. The number 


| of injured in coal mines in the last year for which com- 


plete statistics exist was 43,470 out of 196,786 workers, 
or 220.9 per thousand, but the iron industry is much 
more dangerous, for the proportion there is 303.1 per 
thousand. And this is quite a common figure for the 
metal trade. In the earthwork occupation and stone 
building trade the proportion of workers killed is 1.3 
per thousand, against 1.1 per thousand in coal mining. 
When once Parliament intervenes to give miners 
specially high pensions, on the pretext that their occu- 
pation is unusually dangerous, it is inevitable that other 
workers will demand the same treatment. It is difficult 
to see how Parliament will be able to refuse their 
demands when they have presented their case. 


The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 


DEBTOR, 
Aug. 8, 1912. 
f c 
500,000 0 
8,006,145 84 
22,105,750 14 
4,000,000 0 .. 
8.407.444 16 . 
117,923,695 0 
24,573,691 36 
3,830,657 39 
280,987,451 70 
- €02,680,581 89 
85 131.602 0 
3,272,594 11 
6,568,685 45 

° 2,855,225 0 
184,636,028 27 


Aug. 1, 1912. Aug. 10, 1911. 
f c f c 
182,500,000 0 1 
8,006,145 84 
— * 


,000,000 
8.407.444 16 
+ 5,239,677,825 0 

23,832.918 41 

3,609,379 21 
290,807,891 13 
509,231,901 2 
137,692.557 0 

3,6(0,259 11 


2,855,225 0 
314,708,949 7 


- -6,756,655,927 92 


Capital ofthe Bank 
Profits in addition to capital 
Reserve 
Reserve of landed property 
Special reserve ........ se 
Notes in circulation .. 
Interest on securities 
Bank notes to order.. 
Treasury account 
Current accounts, Paris 
Do _ branch banks.. 
Dividends payable .... 
Discounts and sundries 
Rediscounts 
Sundries 


ee 82,500,000 0 
ee 8,006,145 84 
22,105.750 14 


4,000,000 0 


- 5,888,297 81 
223,061,289 29 


494,515,164 66 


* 


+ -6,281,768,305 20 
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CREDITOR. 

’ f c f © f © 
A OE a nes cacncnncs 4,095,638,034 45 ..4086,463.069 64 ..4,019,227,612 32 
Commercial bills overdue .. 34,586 43 .. 10,428,350 34 .. 28,036 46 
Discounts in Paris ........ 294,234,521 17 .. 311,080,424 56 .. 355,278,129 53 
UE 6ccctekcaeceas 14,536,516 75 .. 13,704,526 75 .. 7,224,198 62 
Treasury bills.............. 175.570 16 .. de ee 19,659 79 
Discounts in branches...... 764,795,905 © .. 966,150,565 O .. 651,470,207 0 
Advances on bullionin Paris 42,000 0 .. * 


42000 0 .. 
Do in branch banks...... 


Do in public securities .. 188,364,683 27 .. 198165,179 93 .. 168,821,186 30 
Do by branch banks .... 498,121,570 0 .. $77,334,477 0 .. 476,003,205 0 
Advance to the State ...... 200,000,000 0 .. 2C0,000090 0 .. 180,000,000 0 
Temporary advances(floods) 6,986,000 0 .. 7,086.000 0 .. 7,000,000 0 


Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do disposable 








eee eked 99,630,051 57 .. 99,630,061 57 .. 99,589,072 77 
Rentes Immobilisées ...... 100,000,000 0 ., 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 39,244,437 73 .. 29,240,866 98 .. 39,146,218 6 
Expenses of management.. 3,746,403 5 .. 3,425,35955 .. 3,581,586 13 
Employ special reserve...  8,407,44416 ..  8407,44416 .. 8,407,444 16 
NDE wédamdncrnaesanian 219,636,168 44 .. 230,166,831 83 .. 151,987,992 52 
CD ans 6,546,579,552 52 ..6,756,655,927 92 ..6 281,768,305 80 
BANK OF FRANCE RATES. 
EE. an ccasicactsuccqucaes cedcenedssuechtn cadanesnnel ? 
UN HII pansddnedectaacaccencdsbvasencteanaener 1 
Advances on public securities ...05 000s cccccccccccccccccce 4 


The following were to-day’s closing prices and the 
variations on the week :— 


Aug. 8 Aug. 1. 

Par. f o f oc f o 
Three per Cents. .... --» 100... 9230 .. 9225 + O 5 
Russian Fives of 1906.. 100 .. 10560 .. 10550 + 010 
Bank of France Shares .1,000 .. 4,240 0 ..4,220 0 + 20 O 
Banque de Paris ..... - 509 ..1,730 0 ..1,712 0 + 18 0 
Comptoir d’Escompte.. 500 .. 976 0 .. 975 0 + 1 0 
Crédit Lyonnais ...... 500 ..1,550 O ..1,535 0 +15 O 
Crédit Foncier ........ 500.. 840 0 .. 830 0 +10 O 
Suez Canal ......... - 500 ..6,080 0 ..6005 0 + 75 O 
Northern Railway - 500 ..1,639 0 ..1632 0 + 7 0 
Western Railway...... 500.. 915 0 .. 999 0 + 6 O 
Orleans Railway ...... 500 ..1,340 0 ..1,335 0 + 5 0 
Eastern Railway ...... 500.. 900 0 .. 99 0 — 9 0 
Lyons Railway..... --» 500.. 755 0 .. 72959 + 5 50 
Southern Railway .... 500 ..1,128 0 ..1,120 0 + 8 O 
Ottoman Bank ........ 250 .. 687 0 .. 676 0 + 11 O 
Meridional of Itz aly Rails 500... 585 O .. 585 O 
South Austria Shares... 500 .. 10750 .. 107 50 . 
North of Spain Shares 500.. 487 0 .. 481 0 + 6 0 
Saragossa Shares ..,. 500... 463 0 .. 457 0 + 6 0 
Saragossa Bonds ...... 500 .. 35550 .. 355 0 + O 50 


AUSTRIA-HUNGARY.—THE VIENNA BOURSE— 
HUNGARIAN BOARD OF TRADE'S PROPOSALS 
—ENGLAND AND THE SUGAR CONVENTION. 


(FROM OUR CORRESPONDENT.) 


Vienna, August 6th. 

THe Vienna Bourse finds no causes for anxiety in the 
present situation. The appointment of a new cabinet in 
Turkey seemed to put a stop to alarming events in 
Albania. No notice was taken of the fact that the 
Minister of Foreign Affairs, Count Berchtold, gave up 
his summer plans and remained in the vicinity of 
Vienna. The 


politics in Austria and in Hungary, 


and the Bourse 


for ever. The fact that the Austro-Hungarian Bank 
notwithstanding that the contingent was raised not so 
long ago, is overlooked, and attention is exclusively 
paid to welcome news of an excellent harvest and 
of prosperous doings in the iron and coal markets, and 


of high dividends being paid. A contrast to the high 
quotations of the shares of coal mines are the shares of 
the Northern Railway (Kaiser Ferdinand), one 
safest investments in Vienna 
by ten crowns every day. The cause of this fall is 
temporary and characteristic of Vienna. The pro- 
perty left by a rich 


offers cause such a 


commotion that a 
fall is the consequence. 


regular 
The 4 per cent. 


Austrian Rentes 


ever been quoted, that is to 86 cr 70 hellers. At the end | 
of June it was believed that the ‘lowest. possible figure | 


had been reached, but now quotations have 


fallen 
10 hellers below that. 
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summer heat interrupts the course of | 
. mr . . | 
seems to think all difficulties have been done away with 


. . . . | 
has an enormous circulation of notes subject to taxation, 


| has had no effect on the 


the returns of banks and railways, with the probability | 


of the | 
, Which have lately fallen | 
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The favourable situation of the iron and steel market 
has had a most extraordinary effect upon the shares. of 
Austrian iron and steel works. On Saturday there was 
a sensation on ’Change, when Alpine Mining Works 
were quoted at 1,000 crowns and in a few minutes went 
beyond that figure. Exchange offices in all parts of the 
town placed large bills in their show-windows to inform 
the public of this unexpected event. To-day Alpine 
shares are quoted 1,022 cr ; Poldihiilte, 846 cr ; Prague 
Iron Industry, 3,258 cr ; Rima Muranyi Works, 778 cr 
and Zenica, 635 cr; Skoda Works, Pilsen, 769 cr ; 
Veitsch Ecrasite Works, 905 cr; Steyr Arms Manu- 
factory, 1,102 cr. The Austrian Bodenkreditanetalt 
has undertaken to change the Austro-Hungarian 
Government’s account current of 32 million crowns to 
Bosnia into a consolidated debt. The same institution 
granted the City of Cracow a 5 per cent. loan of 10 
million crowns, at the rate of 95 pe r cent., to be repaid 
in 50 years. 

The Hungarian Board of Trade has worked out a 
Bill which it proposes laying before the Reichstag, but 
against which there is an outcry in Austria. Accord- 
ing to this Bill commercial travellers of foreign firms 
would no longer be allowed to visit private customers 
in Hungary. Foreign firms must either engage a Hun- 
garian agent or traveller or else they must have estab- 
lished a branch establishment in Hungary. This is 
like prohibiting foreign firms to sell their products in 
detail through agents, and is a violation of the stipula- 
tions contained in the ‘‘ Ansgleich’”’ with Austria and 
the treaties of commerce with foreign countries. The 
Customs and Commerce Treaty between Austria and 
Hungary declares in its Article 15 that the persons em- 
ployed in commerce and trade in either country enjoy 
the same privileges granted them at home; that they 
may buy and sell under the same conditions, take orders 
and deliver goods in the same way in Austria and in 
Hung: iry. There is even a paragr: iph concerning com- 
mercial travellers, which shows that the commercial 
travellers of either country may do their business in 
exactly the same way in the sister country as they do 
it at home. Up to September 30, 1907, when the last 
Treaty was signed, even pedlars and costers were 
treated equally in both countries. These are now ex- 
cepted, but even this exception proves that for agents 
and commercial travellers the old arrangement holds 
good. As soon as the Hungarian Board of Trade’s 
intention became known the Club of Industrials in 
Austria protested vehemently against this violation of 
the Treaty, which is valid until October 1, 1917. The 
industrial societies in Austria, therefore, are making a 
protest to the Government. The Chambers of Com- 
merce express the opinion that it is quite impossible 
that the Bill should ever be laid before the Reichstag, 
and that it certainly could never be voted and sanc- 
tioned. Foreign countries, England and Germany more 
than the others, would protest against such unfair 
treatment, violating the stipulations of the Treaties of 
Commerce. 

Neue Freie Presse writes:—The news of Eng- 
land’s withdrawal from the Brussels Sugar Convention 
prices in the international 
sugar markets. All are agreed that England’s attitude 
can have no influence on the present nor on the next 
campaign, that is until September 1, 1913, as the 
| possibility of a change is excluded up to that date. The 
States which are most concerned, Germany, France, 
Austria-Hungary, Switzerland, and, above all, Russia, 
are bound up to 1918 to the arrangement concluded in 




















man, who died recently, 
consisted chiefly of shares of the Nordbahn, and 
the heirs have other investments in view. Only | 
about ten shares are offered every day but these 


Brussels last spring, quite independently of what Eng- 
land chooses to do. As long as these States do not 
take to a system of bounties or Russia succeeds in 
raising the figure of its exports, England’s attitude 
remains indifferent. The Brussels Committee will no 





yesterday fell to the lowest figure at which they have | 


| doubt announce a mee ‘ting of the States bound by the 
| Convention to discuss the step England has taken. 

The weather has been favourable to the growth of 
sugar beets, and in all parts of Central Germany, 
Austria, and Hung: ary a normal harvest is expe ected. 

Hops promise well, but will need more rain if a good | 
harvest is to be reaped. Saaz, the centre of the Bohe- 
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mian hop-growing country, will not go beyond an|m/n, in addition to about $65,000,000 m/n authorised 


average harvest. But excellent harvests are expected in 
Upper Austria, in Eastern Styria, and in some of the 
smaller Bohemian districts. Telegrams from Charkow 
show that the joint wheat harvest of the Russian 
Governments—Charkow, Poltawa, Kursk, Tekateri- 
noslaw, Cherson, Tschernigow, Orel, Woronesch, 
Tauria, and the Don—has_ been estimated at 
673,315,000 pud, being 19 per cent. more than the 
average harvests between 1900 and 1909. 

The woollen goods manufacturers of Brunn are 
trving to stop a threatening strike of their workpeople 
from the beginning, and they hope to succeed, as they 
one and all belong to an organisation which gives them 
full power if they act jointly. The workmen of two 
firms, Siegler and Bruck and Engelsmann, 1,000 in all, 
have stopped working, and ask higher wages and more 
advantages than the employers can grant. The organ- 
isation of employers has declared that it will lock out 
all the 13,000 wool weavers of Brunn on August roth 
if by the 8th inst. the workmen of a single factory con- 
tinue to strike. The railway car manufactory, Nesscls- 
dorf, stopped working on account of unsurmountable 
difficulties with its workmen. The electricity works, 
Ganz and Co., have had to stop working because a part 
of their workmen are on strike. The Skoda works in 
Pilsen are establishing new works in which cogged 
wheels will be exclusively manufactured. The Vienna 
Tagblatt yesterday published the news ‘‘on reliable 
authority ’’’ that the Skoda works in Pilsen were 
making steel guns on credit for the War Department, 
and would wait for payment until the delegations would 
vote the sums necessary. The Tagblatt added that this 
seemed a very risky enterprise, since the Hungarian 
Government had already objected to a_ similar plan 
when the Dreadnoughts were in question, and would 
never approve. To-day the Tagblatt has been obliged 
to deny the truth of the statement, and to add that all 
news on this subject were ‘‘ premature.”’ 


ARGENTINA._-CONGRESS BUSINESS AND POLICY 
—HIGH PRICES—PUBLIC WORKS—TRADE. 


(FROM OUR CORRESPONDENT.) 


BuENos Ayres, July 1 


? 
“2 


IOI2. 

TireRE has been an almost complete paralysis of 
public business for a week in consequence of the cele- 
bration of the National Anniversary of July oth, 
on which day in 1816 a Congress held in the city of 
Tucuman declared the independence of the Argentine 
confederated provinces ; on this occasion the interfer- 
ence with business has been accentuated by the 
absence of the President of the Republic, who, accom- 
panied by four Cabinet Ministers and a number of 
Senators, Deputies, functionaries, and. private friends 
(altogether a party of more than forty persons), left 
for Tucuman on Saturday last to honour. by -his 
presence the ceremonies and festivities organised by 
the Provincial Government in celebration of the anni- 
versary. Congress was asked by the Deputies for the 
province to contribute $300,000 m/n towards the ex- 
penses, estimated at $1,000,000, but this was refused. 
There was really no reasonable excuse for the Presi- 
dential visit, or for the transport to Tucuman of 
several regiments of cavalry, infantry, and artillery, 
seeing that it is intended to have a special celebration 
in 1916 of the centenary of the day of the memorable 
declaration. Two and a-half months of the Ordinary 
Session of Congress will have elapsed when the 
Chambers reassemble, and, as yet, nothing has been 
done beyond the presentation of several Bills by the 
National Executive and by private members. The 
Minister of Finance has been unable to present his 
Budget, as three of his colleagues (of whom two are 
now in Tucuman) have neglected to supply him with 
the estimates of the expenses in 1913 of their respective 
departments. It has, however, been announced that 
the. proposed aggregate amount of the ‘‘ ordinary ”’ 
expenses of the nation will not exceed $345,000,000 


by different laws for public works, for which the 
funds will be, or have been, obtained by the issue of 
bonds. ‘The total authorised expenditure will therefore 
be about £ 35,800,000. 

The Minister of Finance has sent to Congress a Bill 
authorising the imposition of a graduated tax upon 
the ‘‘ unearned increment’’ of the value of land. The 
tax is to be payable upon every transmission of the 
ownership, and the assessment is to be made on the 
difference between the present valuation for the pro- 
perty tax (known here as “‘ contribucion directa’’) and 
the selling price, if there be a sale, or a new valua- 
tion if the alienation be of any other kind; but in this 
calculation only the value of the ground, apart from 
that of the buildings, &c., on it, is to be taken into 
consideration. The scale of the tax is to be 5 per cent. 
on the difference of value if this does not exceed 20 per 
cent., rising gradually to 30 per cent. if the difference 
should be 400 per cent. or upwards. This tax is to 
apply only to property in the Federal capital and in 
the national territories. Properties held by corporate 
bodies are to be assessed every ten years. The Bill 
will, no doubt, be strongly opposed in Congress, where 
the landed interest is strongly represented. It is also 
opposed by one of the leading newspapers, on the 
ground that it will impede the sub-division of land for 
selling in small lots. The views of that newspaper 
are, perhaps, influenced by the fact that it obtains a 
very large income from the advertisements in its 
columns of sales by auction, including those of small 
building lots sold upon the system of payment by 
monthly instalments extending over long periods, 
sometimes of eight or ten years. Large areas of land 
in the suburbs of the city and in the neighbourhood 
has been sold during recent years; the buyers pay very 
high prices for them, and as the majority of buyers are 
of the working-class, they have often to reduce their 
domestic expenditure in order to pay the monthly in- 
stalments punctually, for otherwise they would have to | 
pay heavy fines, and perhaps forfeit the money already 
paid. 

There is much discussion just now by the newspapers 
and their correspondents respecting the causes and 
effects of the greatly increased cost of the necessaries 
of life, and it has been proposed in the Chamber of 
Deputies that a special committee should be ap- 
pointed to investigate the matter, and to propose such 
measures for the benefit of the poorer classes as may be 
deemed necessary. The causes of the high prices are 
numerous and complex. The cost of imported articles 
is augmented by the heavy duties and by the excessive 
tariff values upon which the duties are assessed; the 
intermediaries raise their prices to cover their addi- 
tional outlay in increased rents, taxes, and wages; the 
continuous augmentation of the population of the 
capital and the higher wages earned by workpeople in- 
crease the demand for consumable articles, whether 
imported or produced in the country. As to the latter, 
the octroi or Excise taxes levied by the municipality 
add very considerably to the cost of every article intro- 
duced into the city. The want of free markets also 
facilitates the monopolisation of the trade in the sup- 
plies of food of all kinds required for the daily con- 
sumption of the inhabitants. 


The Municipal Intendant has initiated the proceed- 
ings for the judicial expropriation of the properties 
required for the projected north diagonal avenue, and, 
in accordance with the direction of the Council, he has | 
paid into court in respect of every one of the properties 
the amount at which it is assessed for the ‘‘ contribu- 
cion directa,’’ but, as this, usually, does not exceed 
two-thirds of the actual value, and as the Intendant 
entered into contracts for the purchase of the proper- 
ties at prices much above the assessments for the tax, 
and he has since declared, in a Message to the Council, 
that the contract prices were fair and equitable, it is 
unlikely that the judge will fix lower prices. The 
Minister of Public Works will ask Congress to autho- 
rise an addition to the works in course of construction: 


= —- - = 
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for the enlargement of the port of the capital. His 
idea is to gain from the river 20,000 more hectares of 
land, to embank this area, and to sell the land for the 
erection thereon of warehouses, grain elevators, and 
stores for inflammable substances. 

Some of the Royal Mail steamers are to go to La 
Plata port to land and embark passengers, so as to 
relieve the congestion of the port of the capital; the 
passengers will be transported gratuitously to and 
from La Plata. The passengers of the ‘‘ Highland”’ 
steamers also make the journey without charge. The 
new temporary station of the Pacific Railway Company 
at the Retiro has been opened to public service. It is 
Stated that that company will not renew its contract 
for. working the Transandine Railway. The through 
traffic of the latter line is still suspended owing to the 
obstructions on the Chilian line by the fall of snow 
and rock, but it is expected that the line will be clear by 
the end of this month. : 

The National Executive has asked Congress to 
sanction the Bill for the sale to the Entre Rios Railway 
Company of the unfinished State railway from Dia- 
mante to Curuzi Cuatia, which was strongly opposed 
last Session. 

The exports of grain to this date have greatly ex- 
ceeded those of the corresponding period of ‘last “year. 
The prices of grain, cattle, and sheep continue good. 

rade is improving, more confidence being felt as 
regards the future. The Argentine 6 per cent. 
Oedulas and the Credito Argentino 5 per cent. man 




















ate somewhat depressed, owing to the slack demand 
from Europe. Exchange rates have not changed in the 
last fortnight. The gold in the Caja de Conversion 
amounts to nearly $215,300,000. 








Reviews of Books. 


————— 


SKETCHES IN THE NEAR EAST.* 


It ‘is refreshing to find a volume that in most respects | 
repels the attacks of the captious critic who, liable-to | 
suffer from a positive nausea from the avalanche of | 
books of travel that are published every year, is con- 
sequently predisposed to over-criticise new volumes of | 
this kind. Mrs Russell Barrington has produced a de- | 
lightful little book describing by pen and picture her 
travels in Greece and Dalmatia. The scope of the work 
is well chosen; the writer restricts herself to her own 
observations and impressions, and does not attempt a 
learned disquisition upon the affairs of the countries 
visited—a mistake so often and so easily made by many 
travelling authors. Mrs Barrington is, in fact, the type | 
of ‘the traveller who sees, marks, and understands | 
Whatever may be the scene visited, be it the familiar 
Athens and Venice or little known towns in out-of-the- | 
way parts of Dalmatia, the description offered is bright, 
readable, and intelligent. Familiar scenes are touched | 
upon with a freshness that revives memories and gives | 
birth to new ideas; places that the reader has not 

visited are given an interest that compels the intention | 
to visit them should ever chance permit. The book is | 
illustrated with seventy beautiful sketches, well chosen | 
in subject and executed with ability and delicacy. The | 
book is well got up, and should be attractive both to | 
travellers and to those who stay at home : to the former 

as teaching them how to travel with their eyes open, and 

to the latter as giving a glimpse of delights they have | 
not tasted. 








THE NEW ITALIAN IMPERIALISM. 
| Some very valuable essays have recently appeared in | 

the Unita of Florence, a Free-trade and Radical weekly, 
edited by Signor Fiorentini and Professor Salvemini, an 
eminent historian, on the origins, evolution, and 


} a ° or . 
| present character of the Triple Alliance. These articles 
have a direct bearing on the Mediterranean question, 


| 
| 





_ * “Through Greece and Dalmatia.” By Mrs Russell Bar- 
ringtom. A. and C. Black. 


THE ECONOMIST.- 285 








—— 


and throw light ona problem of Italian policy, on which 
British opinion is -yet but dimly enlightened. 

The authors argue, on the ground of Bismarck and 
Crispi’s memoirs, that the Triple Alliance arose out ‘of 
purely defensive considerations. Between 1870 and 1889 
the clerical tendencies of the French Republic made 
Italian statesmen much concerned lest the Pope’s tem- 
poral power should be revived, and Italian unity again 
broken up. This phase in Italy coincided in time with 
a similar feeling in Germany owing to Bismarck’s 
Kulturkampf against the German Catholics. This was 
the first cause of the alliance between Italy and Ger- 
many. The second was that Bismarck, though he failed 
to bring about an alliance of the three empires of Ger- 
many, Austria and Russia, perceived that the conserva- 
tion of the Austrian Empire was the only means of keep- 
ing a widé conglomeration of peoples and races under 
German influence. If an extreme policy of absorption 
had been followed, the German Empire might have in- 
creased its area somewhat, but the German race would 
have lost its influence in the Balkan Peninsula. Ina 
famous interview with Crispi, Bismarck ‘made it quite 
clear that at this time Germany had no interest or aim 
in the Near East, and that she had no desire for an 
increase of territory. Now, in order to preserve the 
Austrian Empire; something was required which should 
neutralise Italy’s national aspirations towards Triest, 
and countract her objections to any increase in Austria’s 
territory. Hence, the Triple Alliance, which, on such 
foundations, worked as a defensive. weapon against 
France and Russia, and, as against both of them, in- 
directly and unconsciously helped the process of British 
expansion from 1880 onwards. Now, Italy was formally 
promised, in case of emergency, the protection ‘of the 
British Fleet, and this enabled her to act as.a connecting 
link between the Triple Alliance and the. Duab Alliance, 
and in a greater degree between the Triple Alliance and 
England. It may be asked why, when England had 
concluded an entente with France, and Germany had be- 
come a great industrial nation, she should continue in 
alliance with Italy. For Germany could not hope to 
protect Italy in the Mediterranean, and could hardly 
prevent her from establishing a modus vivendi with 
France and England. to maintain the status quo in that 
sea. 








This problem. Professor Salvemini tries to answer by 
studying the new Italian Imperialism as chiefly ex- 
pounded by the important newspaper the Corriere della 
Sera of Milan. In its issue of February 24th that in- 
fluential daily, echoing the industrial and self-styled in- 
tellectual classes of Italy, wrote: ‘‘ Libya cannot for 
us be a point of arrival, but only a point of departure. 
etic \ new colony engenders of itself further expan- 
sion..........Mediterranean policy becomes . hencefor- 
ward our most prominent object.’’ In its issue of 
July 4th, commenting on the Baltischport meetingy the 
same newspaper becomes more definite, and shows how 
German and Russian interests, as well as Russian and 
Austrian interests in the Balkans, are reconcilable. 
Austria, it suggests, might be allowed a freer hand in 
the Balkans ; Russia might be permitted to obtain 
access to the Mediterranean, and freedom to expand 
Eastwards into Asia; and Italy, if fortune favoured Ger- 
many’s hopes, would have her share, it is hinted, in the 
expansion of her new African colony. Professor Sal- 
vemini explains the suggestions of the Corriere della 
Sera by quoting from notoriously inspired German 
papers, such as the Deutsche Tageszeitung and the 
Berliner Neueste Nachrichten of last October, the 








| Berlin Tag in October and December, and Adolph Som- 


merfeld in the Secolo of December last. The writers, 


belonging more or less to the German official class, 
| §! § . rr . . 
| agree in welcoming the conquest of Tripoli and the 


diverting of Italy’s national ambitions from the 
Adriatic ; and in promising Italy, if she will only do 
her duty, Tunis, possibly Egypt, and even the status of 
the supreme Power in the Mediterranean. 

Though these writers may be treated as irresponsible 
prophets, it is noteworthy that Imperialism is congenial 
even to some of the Socialist leaders, though the latter 
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have now been expelled from the ranks of the party. 
This is a matter of deep concern. Professor Salvemini, 
it is true, shows that Italy, England and France have 
interests in common in the Mediterranean. In protect- 
ing and furthering these they may come to an agree- 
ment in which they would stand on an equal footing as 
against each other, though Italy would have to take 
her orders from Germany and share with her the gains. 
But his voice, and that of his friends is, just now, a 
vox clamantis in the wilderness. Socialist and Radical 
leaders speak and write for a frenzied and ill-informed 
public as if Italian soldiers and sailors, Italian finance 
and political genius had now no equals in the world, 
and were approaching the threshold of a new historical 
era, the keynote of which was the Imperialism of the 
Latin working classes, now conquering by the bayonet, 
and to-morrow consolidating their conquest by the 
plough and spade. It hardly occurs to them that, un- 
less their Imperialism be ephemeral, they are, in 
approving of the present war, helping to quicken i in the 
Mediterranean the mad race for armaments that is 
already such a crushing burden elsewhere. The masses 
of Italian workmen, so backward in the welfare and 
education necessary for a people which is to march 
ahead in civilisation, will be the first, the most con- 
spicuous, and almost exclusive sufferers. 


BOOKS RECEIVED. 


The Standard of Value. By Sir David Barbour, K.C.S.1. 
K.C.M.G. (London) Macmillan and Co. 6s net. 

La Politique de Réforme Sociale en Angleterve. Confévences 
de Eighty Club. (Brussels) Misch et Thron. 

Revue Financiere Universelle. July, 
rue de Mogador. Frcs 2.50 net. 

Northern Coal, Ivon, and Steel Companies, 1912. 
The Business Statistics C ompany. Is net 


South Wales Coal and Ivon Companies, 1912 
The Business Statistics Company. 


1912. (Paris) 24 


(London) 


(Cardift) 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 


Amount First 
Receivable by Paymen 
Company. 


£ 
- -137,780,872 


Further 
sia- 
bility. 


Nominal 

Capital. Thereon 

Amount previously recorded. . 

I88UES OF THE WEEK— 

British Steamship Investment 
Trust, £10 (Aug. 3) 

Rayfield (C a Tin Syndi- 
cate, 5s (Aug. 

Kent Central Coal Estates, 7%, 
Cum. Ptg. Pref., £1, at par 
(Aug. 8) 


100,000 100,000 


75,000 


20,000 
7,500 


80,000 
67,500 


35,000 8,750 26,250 


210,000 36,250 .. 173,750 


Total offered for subscription for the 
whole year— 
1911 


Total offered for subscription to date 


£137,990,872 | 


142,839, "318 | 
132,502,179 | 
103,069,848 
95,440,225 
124,725,260 | 
79,668,969 | 


167,188,408 
123,019,689 


NATIONAL BANK _OF TURKEY. 


Subscribed Capital 
Paid up 


£1,000,000 
£250,000 


President: Sir HENRY BABINGTON SMITH, K.C. BAe C.8.1, 
Head Office - - CON STANTINOPL 
Manager, H. P. KINGHAM, 


va nen a Committee: 

a NEY PEEL, Chairman. 

THE HON. HUGO BARING. C. 8. GULBENKIAN, Esq. 

H. BIRCHENOUGH, Esq., Xe M.G. R. H. MACAULAY, Esq. 
E. N. MEYER, Esq. 


50 a E.C. 
Manager, R. ‘HECH 


London Agency 


GENERAL BANKING BUSINESS TRANSACTED, 
SS 
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NEW CAPITAL ISSUE. 


Kent Central Coal Estates.— Capital £75,000, in 50,000° 
7 per cent. cumulative participating preference shares and 
25,000 ordinary shares, all of £1 each. The preference shares 
receive their 7 per cent., then a like dividend is to be paid to 
the ordinary shares, and any further sum distributed goes as 
to one half to the preference and one half to the ordinary 
shares. The present issue is of 35,000 preference shares at 
par. The company will acquire freeholds and manorial 
rights of about: 3,580 acres in Kent, within a few 
miles of the shaft of the Kent Collieries, Limited. The 
company has no dead rents or royalties to pay. The surface 
rights are valued at £60,704, exclusive of the manorial rights. 
Some brief extracts appear from a report on the mineral 
rights by Messrs Bennett and Stratton, ‘‘who do not feel 
justified in placing a higher value on the estate for mineral 
rights than £150 per acre.” This company intends to sell off 
portions of the estate to subsidiary companies, and to grant 
boring leases, retaining a share and royalty interest. The 
purchase price is £104,000, including mortgages amounting 
to £71,500, which will be reduced by means of this issue and 
by sale of sharesto £40,000 at 4 per cent. perannum. The 
purchase price is not excessive if the assumptions as to the 
mineral value of the property are realised, but the advertised 
announcements contain nothing to indicate that the existence 
of coal in workable quantities has been proved on this par- 
ticular estate. 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 
ESTABLISHED 75 YEARS. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


- 





Head Office 
City Office 


10 FLEET STREET. 
158 LEADENHALL STREET, 


COMPANY MEETINGS, &c. 


VICTORIA FALLS AND TRANSYAAL POWER COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the 
Victoria Falls and Transvaal Power Company, Limited, was 
held, on the 8th inst., at Salisbury House, London, the Mar- 
quess of Winchester (the chairman) presiding. 

The secretary (Mr A. W. Bird) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said he thought he might fairly claim that 
the report rendered a good account not only of the past year’s 
operations, but that it also gave every indication of a con- 
tinuation of the steady progress which had been a feature of 
the company’s business since its inception. Since the accounts 
for the year 1910 were before the shareholders the company 
had paid up all the capital they held in the Rand Mines Power 
Supply Company, Limited, the 500,000 shares in which now 
stood in the balance-sheet at £500,000. They had also pur- 
chased on account of and had handed over to that company 
plant amounting to £1,840,227 13s 4d under their agreement 
with them. The cash at the date of the accounts amounted to 
£788,683 8s 3d. 


RESULTS OF THE YEAR. 


The year’s work recorded the very satisfactory profit of 
£323,093 18s 2d, to which had to be added the balance of 
£37,849 118 3d remaining from last year’s profit and loss 
account after payment of the dividend declared at the last 
annual general meeting. As shown in the appropriation 
account, that profit had been dealt with as follows: the interest 
on debentures and income-tax thereon for the year 1911 absorbed 
£124,736 6s 11d; they had written off depreciation amount- 
ing to £61,264 2s 6d; and the balance of £137,093 had been 
carried to the balance-sheet and added to the amount brought 
forward from the year 1910, thus increasing the balance to the 
credit of profit and loss account to £174,943. Out of the balance 
they paid on June 14 last a div idend on the preference shares 
issued up to December. 31, 1910, leaving £45,744 38 to be 
carried forward. The demands which had been made by con- 
sumers of the Victoria Falls and Transvaal Power Company 
and of the Rand Mines Power Supply Company, Limited, for 
the supply of power to which they were respectively entitled 
had necessitated the raising of additional capital. On April 22 
last the shareholders sanctioned the proposal to create 
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£2,000,000 54 per cent. second mortgage debentures, of which 
the issue of omnes had already been made. He desired 
to emphasise the fact that the profit for the year had been 
earned, although plant representing an expenditure of con- 
siderably over £1,000,000 had not been brought into commission 
at the time to which the accounts referred. 


THE ROSHERVILLE AND VEREENIGING STATIONS. 


During the past year the immense power station at Rosher- 
ville had been brought into full operation, both for. the supply 
of electricity and compressed air, and the sale of power by 
the two undertakings on the Rand was now one of the largest 
in the world. The new station at Vereeniging was already 
bein’ doubled, and four sets each of 15,000 h.p. were now being 
installed there. The first two sets and accompanying boilers 
should be ready to supply power during next month, and the 
two extension sets, which were already on the site, would be 
available early next year. During his recent visit he had had 
the opportunity of thoroughly inspecting the plant in successful 
operation. When they first started up the earlier plants at 
Brakpan and Simmer Pan for the company they met with cer- 
tain difficulties due to lightning and other causes. During his 
visit he saw those two stations running continuously without 
interruption, regulated and controlled. At Rosherville, the 
biggest by far of the stations which had been erected for the 
Rand Mines Power Supply Company, and which only came 
partly in commercial use at the beginning of last year, similar 
troubles were experienced during the lightning season, whereas 
the stations at Brakpan and Simmer Pan continued without 
fault or interruption. The past year had been a most strenuous 
one for the management in South Africa and their engineering 
staff, and he could not conclude without acknowledging the 
great assistance which they had accorded him when in South 
Africa in carrying through the negotiations for the new Rand 
Mines, Limited, contract, and for the zeal and energy which 
they had always displayed in the company’s interests. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

PROMISING PROSPECTS. 


Mr A. Brakhan, in seconding the motion, said it must be 
evident to the shareholders that when the full plant was in 
operation a very satisfactory and profitable future would be 
ensured for the company. 

The Chairman, in reply to Mr Ellison, stated that the com- 
pany incurred no liability for not making use of their con. 
cession for developing power at the Victoria Falls. To 
harness such an undertaking as the Zambesi River would not 
be a remunerative investment unless they had a large sale for the 
power, and they were therefore awaiting developments in that 
country. The suggestion that further information should be 
given to the shareholders with regard to the allocation of the 
depreciation would receive the directors’ consideration. He 
was quite satisfied that their interests were perfectly safe- 
guarded in the matter of depreciation. He could not at the 
present time state when a dividend on the ordinary shares 
would be paid. 

The resolution was then submitted to the meeting, and unani 
mously adopted. The usual formal business was afterwards 
transacted, and a vote of thanks to the chairman for presiding 
terminated the proceedings. 





RIO DE JANEIRO FLOUR MILLS AND GRANARIES, 
LIMITED. 


An extraordinary general meeting of the shareholders in the 
Rio de Janeiro Flour Mills and Granaries, Limited, was held, 
on the 7th inst., at Salisbury House, London, to consider resolu- 
tions providing for an increase in the capital of the company. 
Mr E. L. Weigall (the chairman) presided. 

The secretary (Mr W. Hollick) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: You will 
remember that the company was incorporated in 1886 with a 
capital of £250,000, and the mill then erected was designed to 
grind nine tons of wheat per hour. Until the year 1891 no 
great progress was made, but shortly after this date the busi- 
ness began to settle down and show signs of development; 
nevertheless, we still had years of uphill work before us before 
we had a steady and regular sale for our flour. Once, how- 
ever, an improvement in our trade began the advance was 
steady, and in 1903 the mill was enlarged and the machinery 
remodelled to a capacity of grinding close on 15 tons of wheat 
per hour. To do this, and also to provide for the purchase of 
two steamers, the capital, which had been written down to 
£158,760, was increased to £317,520. From that year, 1903, and 
until 1910 no large alterations were carried out, as during the 
later part of this period the board were engaged in protracted 
negotiations with the Brazilian Government for the expropria- 
tion of our water frontages, &c., in consequence of which the 
directors did not consider it prudent to proceed with addi- 
tional work beyond the necessary installation of an electric 
plant to drive the mill in place of the steam plant. Immediately 
after the settlement with the Government the board were able 
to undertake further extensions in the mill, which in the mean- 
time had become necessary as the trade continued to grow. To 
enable these extensive works to be carried out it was found 
necessary again to increase the capital in 1910 from £317,520 
to £413,057, as it is at present. 


REASONS FOR INCREASING THE CAPITAL. 


A feed on the mill of 22 tons of wheat per hour means that, 
working day and night, we shall be grinding something like 
3,100 to 3,200 tons of wheat per week, and as you know our 
mills are some eight to nine days’ voyage from the Argentine 
Republic, we are obliged always to carry large stocks, so that 
a corresponding increase in the storage accommodation, both 
for wheat and its products, was réquired. This is now in course 
of construction. Beyond this a larger trade and manufacture 
necessarily calls for larger stocks of not only wheat, but also 
flour, cotton bags, milling stores, &c., whilst it increases the 
amount of outstandings in Brazil. Furthermore, it has been 
considered advisable to utilise the site adjoining the present 
cotton mill for the erection of a similar type of building for the 
enlargement of it, so that the cotton mill may always be of a 
sufficient capacity to supply the requirements of bags for the 
flour mill. For these reasons, and also to provide sufficient 
funds for our wheat buying—which, I might add, is becoming 
more difficult every year owing to the very large quantities of 
wheat of suitable quality that we now require—it is recom- 
mended that the nominal capital of the company be increased 
from £500,000, as was resolved on August 23, 1910, to 
£800,000. For the present, however, it is only proposed to 
issue part of this and reserve the rest for the future, if re- 
quired for any further development of the business. I do not 
think that I have anything further to say, unless it be to tell 
you, in anticipation of an inquiry from you, that the company’s 
business continues satisfactory, and, as far as I can see, with- 


out prophesying, the future appears to be healthy. In con- 
clusion, the Chairman moved the resolution. 
Mr R. E. Morris seconded the motion, which was unani- 


mously agreed to, without discussion, and a further resolution 
was passed declaring a bonus of 8s per share, free of income- 
tax, with power to the shareholders to apply the same in the 
taking up of two fully-paid new shares of £1 each for every 
five shares held in satisfaction of the bonus, fractions of £1 
being payable in cash, the whole of the bonus also being pay- 
able in cash at the option of shareholders. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 


ASHANTI GOLDFIELDS TERRITORIES, LIMITED. 


The second annual general meeting of the shareholders in the 
Ashanti Goldfields Territories, Limited, was held, on the oth 
inst., at the Holborn Restaurant, London, Mr George Edwards 
(the chairman) presiding. 

The secretary (Mr C. W. Mann) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: 
With your permission, I propose to-day to pick up the thread 
of my remarks at our meeting last year, and to endeavour to 
analyse our position and prospects as they appear to us in light 
of Mr Feldtmann’s report, and of the most recent information 
from the properties. Since the commencement of operations, as you 
have been advised, a great deal of work has been accomplished, 
which, in the absence of results on some areas, has resulted in 
the elimination of these areas from the class of “likely” 
ground. For instance, our prospect of finding a payable banket 
bed on the original concession or on the Dampia Concessions 
is, as the result of systematic work, reduced to a minimum. 
Then, again, the prospects in the Atherton pits, Cornua River, 
and Yanchirin districts have, after very careful prospecting, 
considerably diminished. It has been found that most of the 
pits have been put down by the natives in the past—probably 
by slave labour—for little or no result. The native river 
workings on the Cornua have apparently impoverished the 
gravel too far to allow of our re-working the ground. And the 
Yanchirim hill, which probably acted as the feeder of the gold 
to the Cornua valley, appears to carry only very small traces 
of gold in small friable quartz veinlets. Furthermore, the 
work carried out between Cowsu and Ganabrusu has not been 
productive, nor has the work so far carried out on the assumed 
extension, N.E. and S.W., of the main ore bodies—even when 
we can be moderately sure that we are on the right line—dis- 
closed anything of value. We therefore appear to have had a 
large proportion of disappointments. There is, however, u 
brighter side to the picture. The absence of values in the 
points tested on the N.E. extension—that is, in the neighbour- 
hood of Korkortaswia—where we are fairly certain we are on 
the main axis, may be due to local barrel stretches. At any 
rate, from experience gained in the productive mines of the 
neighbourhood, it is clear that such barren, or almost barren, 
stretches do occur on even the best veins. South-west of the 
corporation reserve—including the Bekansi Concessions—in the 
opinion of the consulting engineer, the prospects are still prac- 
tically unimpaired. 

Recent work, including the surveying and co-relating of the 
various mines has made it appear that the likeliest direction 
of the main ore-bearing channel is really somewhat to the 
east of the bulk of the prospects so far worked. At the few 
points worked on, the line of this new assumed axis—the 
N.29 deg. east axis referred to in the report—either very likely 
looking ground has been found, as in a tunnel on the “‘first”’ 
line south, or there is an overflow of dyke which hides the 
true formation as in the South-West hill workings. The real 
significance of this 29 deg. line is that it passes through Ashanti 
Mine, Abuassi Mine, Ayeinm Mine, Justice’s Mine, and close 
to Blackie’s. That on or near the same line north-east there 
is a well-defined quartz body, which is at present being tested 
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by us at various points. And that the same line extended 
south-west corresponds roughly with the Prestea-Broomassie 
line. The old Sansu mine and the Westerly Reef workings lie 
considerably to the west of what we are now inclined to regard 
as.the main axis, but. much.of the work which has been done 
on Bekansi has been on the. supposition ‘that these deposits 
were on a deflected extension of the main.channel... Since.the 
extent of the dyke overflow has been recognised, however, it 
appears not improbable that these: deposits are merely local 
aberrations, and that the true channel continues under the 
dyke overflow on the 29 deg. line. Pending positive results 
from prospecting this line, we shall, of course, still continue 
to prospect other promising points, of which three have been 
| referred to in the consulting engineer’s report, that is to say, 
the alluvial in the Jim Valley, the Cowsu schists parallel to 
‘the main zone, and the Westerley Reef workings. 

In the Kobina Chow workings North prospect and North B 
| prospect we are on a vein formation which carries gold, and 
appears to be worth following up, although no payable deposit 
has yet been disclosed. The most hopeful. result yet obtained 
has been in the Westerly Reef workings. Here, as you may 
recollect, we put down a small shaft to get under some old 
workings, and crosscut to the vein. When first. intersected. and 
| for the first 30 feet North-East it was. patchy and unpayable. 
From 30 feet to 115 feet (the present face) it has given an 
average width of 5.9 feet assaying 29 dwts. It pinched and 
became poorer between 8o feet and 85 feet. Recent advices 
stated that a winze going down to meet the drive—in which 
ventilation was getting bad—nad encountered a body of quartz 
3 feet thick assaying 3 ounces, this body being apparently 
separated from the main vein by about 5 feet of barren rock. 
It is, of course, much too soon to say that this. Westerly. Reef 
is going to make a mine. Last.March a proposition was put 
before us to participate in the flotation of.a property in Peru 
under conditions which entailed no risk to our company beyond 
the initial expense of a small payment for an option.. However, 
our engineers’ report did not encourage us to proceed with 
thé business. With regard to West Africa, the large amount.of 
prospecting work accomplished has been done on systematic 
lines, and while the result so far had not been ‘as successful 
as your directors could have wished, we hope the result of 
what is now being done on the main axis, particularly in the 
South-West end of the property, where work is being con- 
centrated, and where Mr Feldtmann says there is room for 
severai mines, may turn out to be more profitable. We have 
plenty of money _to carry out the work. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr A. G. Morrish seconded the motion, which was carried 
unanimously. The formal business was then transacted, and 


a vote of thanks to the chairman for presiding terminated the 
proceedings. 







































CHELEKEN OILFIELDS, LIMITED. 


The first annual general meeting of the shareholders in the 
Cheleken Oilfields, Limited, was held, on the 7th inst., at the 
Institute of Chartered Accountants, Moorgate court, London, 
Mr F. S$. E. Drury (the chairman) presiding. 

The secretary (Mr F. C. Woon) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman pointed out that this company was the first 
to embark English capital in the Island of Cheleken. In the 
first instance their work was mainly devoted to one plot, known 
as ‘‘The Eye of the Island,’ and upon that they had started 
sinking for oil, which was struck in the Number 1 well on 
March 3oth, at a depth of 651 feet, and that well had been 
giving a steady production ever since. They had laid a 6-inch 
pipeline for the conveyance of the oil, and they had also put 
down reservoirs, &c. The third well which they sunk proved 
to be a strong ‘“‘spouter,”? and had continued to give out oil 
ever since it was struck, and was still spouting from time to 
time. As to the outlook for this company, there could be no 
doubt that there would be a great demand for oil, because up to 
the present time the inqui-y for it was in excess of the produc- 
tion. There was an increase in the demand for oil, for liquid 
fuel, and for other purposes, and in addition to that a great 
factor in their favour was the falling off. in the yield from 
Baku and other oilfields in Russia. They were now able, there- 
fore, to dispose of their oil at very profitable prices. Cheleken 
oil was of exceptional value in Russia, owing to the high per- 
centage of paraffin wax it contained. For the present that was 
rather a disadvantage to them, because there was only one re- 
finery in Baku which could extract this wax, and the result was 
that their oil was largely used simply as fuel, and was fetching a 
price of 34 kopecks per pood, as compared with about 37% 
kopecks for Baku oil. They hoped and believed that in the 
future arrangements would be made for the extraction of this 


valuable wax from the oil, from which they would derive a 
large and increasing revenue. 


LARGELY INCREASED ACREAGE. 


They began with some 32 acres, and he now had the pleasure 
of informing them that they had very considerably augmented 
their acreage, and they had secured, upon very favourable 
terms, some 200 additional acres of land of a petroliferous 
character. They had during the period put down eleven wells, 
laid a pipeline, erected an electric lighting installation, and 
done a great deal of valuable work. The Chairman then: re- 
ferred ito the output of the oil district in Cheleken, and said 
that considerable work had ‘been ~carried on in the island. 
Russian firms there had been actively engaged, and the output 
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of oil in 1g09 was 80,645 tons. 
in 1911 290,000 tons, and further development was proceeding. 
As regarded their own company, the results continued to be 
most satisfactory, and the returns for the past two weeks were 
1,765 tons and 2,331 toms respectively, and the total output 
for the period from January 1st to August 3rd was 37,959 tons, 
which, he thought, would bear favourable comparison with 
any other oil company in any part of the world, of the same 
size, at the present time. 
forward to handsome profits during the current year, and he 
had confidence that when they next met the accounts would 
show a marked improvement over those now presented. 
July 1oth last they paid a 10 per cent. dividend on account 
of the current year. 
adoption of the report and accounts. 


and Mr Lewis Hamilton (the company’s consulting engineer) 
who had recently visited the properties in Cheleken, spoke in 
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In 1910 it was 161,000 tons, and 
























































































There was every reason to look 


On 
In conclusion, the Chairman moved the 


Major W. Houghton Gastrell, M.P., seconded the motion, 


favourable terms to the prospects of the company. 

The resolution was, after a short discussion, unanimously 
agreed to. The formal business was then transacted, and a 
vote of thanks to the chairman for presiding terminated the 
proceedings. 





RAYFIELD (NIGERIA) TIN FIELDS, LIMITED. 


The statutory meeting of the shareholders in the Rayfield 
(Nigeria) Tin Fields, Limited, was held, on the 7th inst., at 
Winchester House, London, Mr Oliver Wethered (the chairman) 
presiding. 

The secretary (Mr G. E. Bance) having read the notice con- 
vening the meeting and the certificate of the auditors, 

The Chairman, in the course of his speech, said: As you are 
aware, this is the statutory meeting of the company called to 
comply with. the. requirements. of the Companies. Acts. No 
resolutions have to be passed, but you will probably expect 
me to give you some information which is more recent than that 
conveyed in our circular. We have this morning received a 
cable giving the July output, which amounts to 25 tons. I may 
say frankly that my colleagues and I had hoped for a somewhat 
larger return, but for reasons I am giving later on J think we 
must exercise a little more patience. The manager adds in his 
cable that he has now four faces working, and hopes to rum 
full time during August, and I think we may look with every 
confidence for.a very substantial increase. I hope it is hardly 
necessary for me to assure you that the reiatively small return 
—and it is small in comparison with what we confidently hoped— 
will not in any way detract from the merit of our property, 
because it is due to abnormal conditions. _It may interest you 
to know that, since I last had the pleasure of addressing you, 
several engineers who have been employed on the field for many 
months or who have been sent out to report to their principals 
here what are the good, what are the indifferent, and what 
are the bad properties, have returned to Englend, and | do 
not personally know of a single instance in which such en- 
gineers have expressed any other opinion than that the Ray- 
field Top property is far and away the richest and best yet 
discovered in Nigeyzia. 


LABOUR AND TRANSPORT DIFFICULTIES. 


The delay in getting the larger production has been due 
primarily to two causes :—(1) The lateness of the rains and 
their intermittent character since they commenced to fall; and 
(2) the shortage cf labour, due to the large number of men 
required for the numerous properties which are being prospected 
or worked and also to an abnormal shortage of food. We had 
hoped that, with the practical completion of the railway, the 
labour difficulty would have been overcome to some extent, but 
I am afraid it must now be recognised that the large number 
of men who have been employed during the last two or three 
years have led to the neglect of the usual planting operations, 
and that, with many other natives coming in from greater 
distances, there has been a great drain on the food supplies, 
not only locally, but from what were considered in the old days 
outlying districts. The Government, the Niger Company, and 
the leading mining companies have, I think, done everything 
in their power to mitigate these adverse circumstances, but not 
with, the success which we could have hoped, and our manager 
in cabling to-day states that his time has been very seriously 
absorbed by the pressure of work in connection with providing 
transport and the purchase of corn. These matters of transport 
and food supply will shortly be remedied, I have no doubt, and 
I think that at any early date we shall be able to give you 
actual results of a very gratifying character from the sluicing 
operations on our property. The faith of my colleagues and 
myself is as great as ever, and I hope that of the shareholders 
is not less. 


THE SHEN PROPERTY. 


Our manager, Mr Iles, has very properly concentrated practi- 
cally all his efforts on the Top property, but I am glad to 
say that he has been able to employ a certain number of men 
on our Shen area, with very gratifying results. Mr Iles is 
not a man who is given to sending frequent cables or hastily 
expressing views, and we therefore attach great importance to 
his letters and to a cable recently received from him stating 
that the Shén property is developing extremely well, and that 
he has applied for a mining lease of an- additional mile and 
a-half. In a recent cable Mr Iles states: ‘‘ New. find; consider 
the ‘prospects: most’ favourable.’’ You will probably remenrber 
that my brother and Mr Nicolson’ have both expressed * very 
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strong views with regard to the value of this large Shen pro- | 
perty when it was originally acquired, and these views are 

necessarily strengthened by the fact that Mr Iles has taken 

up 1% mile adjoining these properties. I think we can count 

on the Shen being a large producer and one that will yield very 

substantial profits to the company, if, perhaps, not as great 

as those of the Top property. I may here mention that during 

the next few days six Australian miners from Tasmania will 

arrive in England, and will at once proceed to Nigeria. 


CORNISH INTERESTS. 


In connection with this matter of sending out men, I may 
perhaps be allowed to refer to a company which was recently 
registered—namely, the Rayfield (Cornwall) Tin Syndicate, 
Limited. For a long time past 1 have realised that the con- 
ditions now existing in Cornwall can be utilised with very 
great advantage in connection with Nigeria, and I find that 
the ‘consulting engineers and representatives of the large 
Nigerian companies are strongly of this opinion. It has been 
my desire, and that of my colleagues, that the Rayfield share- 
holders should take a forward place in carrying this idea into 
effect, and I am glad to tell you that, as the result of three | 
or four days spent in Cornwall, I find that the Chairman of 
the Council of the very excellent School of Mines there is pre- 
pared to support this in every possible way, and, moreover, 
that other mining connections in the county will be very glad 
to further the idea. I was present at the tin ticketing at Red- 
ruth yesterday, and had an opportunity of discussing the all- 
interesting question of tin with one of the leading smelters. I 
have known this gentleman for many years, and I think I may 
say that I have never known him speak so confidently as to the 
maintenance of the present price and the probability of the 
metal going even higher. I have stated before, and I think 
recent events confirm the view, that a tin property is one of 
the most valuable assets that companies or individuals can 
hold. We hold two, if not more, that must be big producers 
for many years, and I confidently look forward to a long period 
of increasing dividends for the Rayfield Company. 

There being no discussion, a vote of thanks to the chairman 
for presiding terminated the proceedings. 


TO READERS AND CORRESPONDENTS. 


Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamrei and addressed envelope. 


Communications must be authenticated by the name of the writer 
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PUBLIC INCOME AND EXFENDITURE. 


REVENUE. 





Total Receipts into 
the Exchequer from| ~—-R&ce!PTs.-—— 


Week | Week | 
Apl.1,')2,,Apl.1,'11 | ending | ending 
ek we Aug. 3, | Aug. 5, 
|Aug.3,'12.|Aug.5,'1l.|_ 1912 | 1941. 
- £ | &@ - . 2 
in Exchequer lst April:— | } 
ee of Ba —_ 600000600 vddssee 10,623,073) 12,518 374 ‘és 
Bank of Ireland .....+0-+-.---++++ | _ 845,518) 1,027.797 : ea 
REVENUE. | 11,468.591) 13.546171) i 
OCUstOMs...cceccccccseceererersseesere 10,390,.6| 11,205,900; £39,900) 639,000 
EXxCis@ .cccccccccccceveccosessssesees 11,140,900; 11,890,006 370300 + 409,000 
Batate, &c,, Duties ...--.e+--eeeeeeee 10,825,000) 8,7C8 200; ¢07,000' 373000 
Btamps ..cceccececcceceeeesess eeeeees. 3,502,000 3,104,000! 192,000 192,000 
Land Tax .......eseeeeeeerercceece *t| 350000 550,000! . 7 | 
House Duty .......0--seeeeeeer seers 
Property and Income Tax........---- | 6,874,000, 8,921,900 256,000 172,000 
Land Value Duties .......+---seeeee- 50,000 110,00¢ | as ne 
Post Office ...c.csccceecererereseeers 8,750,00C 17,420,900; 450,000 %30,000 
Crown Lands .....----0e secs cereeeee 4 16 ),000 160,0¢C} Zs 
i Suez Canal Shares an 
"iad tenes. SccecseseESE TUT TS VOS 830,587, 772,584 28,600 
Miscellaneous ..sececeserersseeerere 943 631 996,802 211 ‘eid 
Revenue ..sccccceecececccteeeess 53,815,275 53 837.58, 2,242,811, 2,215.00 
Total. inolnding Balance ........ 6,285,869, 67,385,557 «e a 
OTHER RECEIPTS. _ 
Repayment of Advances for Bullion... 350,000 100,000 - 
For Treasury Bills .....-..+e+-+++++% 6,4.0,000 aa a 
Under Telegraph Acts, 1892 to 1907 .. ee 300,0°0 100,009 
Under Military Works Acts, 1897 to ; 
eae ee ee 150,000! os | 
Under Public Offices Site (Dublin) 
Batt, WED encincsccdsstateeecesesicn a a. | lw 
NNN & onctsnaceddsdddasuceueeanes 72,035,869 01,955,554 £244,611) 2,515,000 





On the 22nd July, 1912, Exchequer Bonds for £1,000,0C0, bearing interest at 
3 per cent.,and repayable January 1, 1930, were issued under the Telephone 
Transfer Act, 1911, in yart payment of the purchase money of the National 
Telephone Company's undertaking. This transaction does not appear in the 
above statement, as it did not involve any Exchequer receipt or issue of cash. 


®XPENDITURD AND OTHER ISSUBS, 





Total Issues out of the Exchequer 
to meet Payments from 


| 
ee 
Issuns. ——~ | 


— 
Apl.1,'12,/Apl.1,'ll,) “Week | Week 
to to ending | ending | 
Aug. 3, | Ang.5, | Aug. 3, | Aug 5, | 
1912. 1911. 1912. | 1911 
at £ £ |. = 
National Debt Bervices .............- 9,587,136) 9,659,365) .. |} .. | 
Development and Road Improvement 
WEEK bv cccdaceccpecesovesedescosce 325,914 395,656 es 
Payments to Local Taxation Ac- 
COUMIS, Bo. .....cccccccccccdccccess 2,080,208 2,944,514 £07,000, 500,000 | 
Other Consolidated Fund servicer... 673,914; 695,054 10.767 
Supply Services .......scseeeseeeeeees 44,256,9.0 44,232,884 3,051,900 2,550,000 
Wrpenditure..... ...ee-eeeeeeeeees 56,924,092, 57,027,503, 3,562,667, 3,050,000 ! 








OTHER ISSUES, ' £ ! £ ! £ £ 
For Advances for Bullion ............ 650,000} 300,000, 100,000 *e 
For Advances for Interest on Ex-| 
chequer Bonds under the Capital) | 
Expenditure (Money) Act, 1904 .... 71,725 71,725, * 
POE BEONET WBe ps cccedevcccceccccs as \ 
Under Telegraph Acta, 1892 to 1907....| 340,000 300,00: | 50,CO0C 
Under Military Works Acts, 1897 to 1903 ee 150,000 ° +. 
Onder Land Registry (New Buildings) | | 
Act, 1900............. Seaditoneacaaee 12,00C) 1,000 7,C00 ee 
= Public Buildings Expenses Act, | | 
eWesE SETS MTEL: Sidmeksenecsed< 20,00C) ed ee ee 
Under Public Offices Site (Dublin) Act, 
1 dgSevctatepecsesssees sangtinecdée ee 25,00C) es ee 
Surplus Revenue, 1907-8, issucd under 
Section 9 of the Finance Act, 1908 .. 13,00 | 16,000) 5,00 ee 
Old Sinking Fund, 1910-11:— } | 
Issued to reduce Debt .............. +» — | 1,200,000 . ee 
Issued under the Finance Act, 1911:— 
Bection 16 (1) (@).......ceeceeeeese 1,500,000 | ee ee 
Section 16 (1) (b)....... 62.00.0005. 000} ° ee } 
Old Sinking Fund, 1911-12, issued to 
reduce Debt......... eticdevveretede 250,0¢0 ee 





"805,817 | 65.001, 208| 5.724,667| $060,000 
aay i |\Inc.orDec|for Week 
11,573,798] 4,048,516|—1,317,156|\— 672,000 
654,254) 818,813|— ‘164,700 + 37,000 
12,228,05.| 4,867,329) — 1,481,856, — 635,000 


Balances in Exchequer :— 
Bank of England .....sscccseses- 
Bank of Ireland ......csccscseeess 








Treasury Bills outstanding on August 3, 1912:— £ 
Wilts fesued by Publle TeWSer .ccccccccqccctescccdecescectes 7,500,000 
Bills otherwise issued ......ccccccccccecsccsecccccsevecssese 7,000,000 


Total...ccccccesecseeseee 14,500,000 


Total Funds £18,167,251. 


FIRE, MOTOR CAR, LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY. 


HEAD { 1 North Joho Street, LIVERPOOL 
OFFICE: 28 Lombard Street. LON DON. 


SSOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


FUNDS OVER ~ ~ ~ £6,600,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 
CARRI SKS, THIRD PARTY, AND WORKMEN’S COMPENSATION 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 


Treasury, August 5, 1912. 
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BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, August 7, 1912. 


ISSUE DEPARTMENT. 
& | £ 
Notes issued ........ 56,789,670! Government debt.... 11,015,100 
| Other securities .... 7,434,900 
| Gold coin and bullion 38,339,670 


56,789,670 56,789,670 


BANKING DEPARTMENT, 


£ £ 
Proprietors’ capital .. 14,553,000 Government securities 15,982,472 
Rest ..ccccccceceee 3,519,322) Other securities .... 33,613,567 
Public deposits* .... 16,816,559) Notes .............. 26,801,880 
Other deposits ...... 40,850,814) Gold and silver coin 1,352,161 
Seven-day and other 

10,585 


Balls ccocceevcescce 
75,750,080 75,750,080 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
ividend Accounts. 
Dated August 8, 1912, J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 


compared with last week :— Increase, Decrease. 
& 

Circulation (exclading 7-day and other bills) .... - evecese - 96,140 
Public deposits. ......scescceseceececeeeees einea” * ae 4 gendana a Sv.E08 
Other deposits .....ccccccccccccecececcscsseesess coceccce §=SGhECU 
| Government securities .....ssecceecececcceseeees aaseann ae 
OGher SOCUTERIOS .ccccccccccccccccncccccccccceses «= = oe = eee ee eee 1,144,230 
BulMOt. ccccs cocccccscccccsococece neseddees eesese oe. ~«peneeees 1,031,008 
Rest ...... cocccccccccccocosee occcees ccccecccoce ee 38,926 cccvecee oe 
ROSCTVE ccccccccccccccccccceccccsccccesccccseres dae * eonsaees 934,868 
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The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended August 7, 1912 :— 


















Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


@ period of three years corresponding with the present date as 
well as ten years back, viz. 










































. 1I75,766,000 219,927, 900! 246 ,655,000) 223,282. 00 '287 468,000 099 






The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,’’ showed in 1902 an excess of £15,51:,104: in 1909 an 
excess of £15,895,587; in 1910 an excess of £11, 910,777; and in 
IgIri an excess ot £16,942,088. In 1912 there is an excess of 
£7,237.247. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
total increase or decrease to » date i in each case :— 




























































































. : Country 
Weeks Ending Town Clearing. | | __ Clearing. ‘ Total. 
1912 £ £ £ 
January 1 to June 12.. 6,531,956 000 569,952,000 7,101,908 ,000 
June 19 299,080,000 25,586,000 324.666,000 
230,058,000 22,639,000 252,677.000 
July 562,933,000 25,594,000 388,527 000 
263,103,000 30,135,000 295,243 000 
505,167,000 26,950 000 332,117.000 
240 063,40 22,913,000 262 979,000 
302,269,000 24,584 COO 326 853,000 
August 3 263, 304,000 _ 24,164,000 287,468,000 
Total, 1912 . aehheeehaee 9.797 ,921,000 772,517,000 9,570,438, 00 
Corresponding total 1911 ..) 8,347,571,000 | 742,706 003 91090-27700 
Increase or Decrease in { | + 450,350,000 | + 29,811,000 + 480,161.000 
__ Isla. btdestdddeeieeesss | - 5°39 % | = 401% = 5°28 % 
Gross total in 19ll .. 13,392,457,000 1,221,420000 14,613,877 000 
db | 13,468551,c00 | 1, 190, 312 000 14, — 863 COO 
Eneronse or Decrease in —  76,094000 | + 31] 7 000 — = 986 000 
i Lb - wane ee es seeeee- = 056% | % -_ O31 % 7 








Sppomt Days. 
| 
| 





“ Fourths " of the 





Stock Exchange Pay Days Consols Pay Days. * 
















































| Month. 
Date. | Date. | “Date. | 
Jan. ata’ Mar.14) 489 on poolp a $3,000! Dow ‘ 
955, ec, 59,75: 
Mar. 28.. meusess 95,615,000 1912. | _— a pee. | o\nnme 
Pp epeccccece 1725,000 Jan. 4 56,205,000|\Jan. 4 
dee | —-105.432,000|Feb. 2| S558600C\Feb. +3 pp) 
SR To cndaae 117,591 000/Mar. 1) — 63,778,000/Mar. 4, 56,691,000 
sebdsalinted 109,428,000) A pril 3| 69,721,00C|Apl. 4 56,515,000 
Meme $6s5.003.%.. 99,716,000 May 3| 55,794,000) ie 4 47.735,000 
irra 33,395,000 June 3) 58,435,000\June 4 54 75].000 
eR Mics ncacc.. | 92,252,000 July 3|  57.502,000|July 4 53,854,000 
_eaeee | 85,194,000 Aug. 1) €5,045,000,Aug. #3 54,102 000 
Total, 1912 ......| 1,376,303 000! 4 is To 
Corre mata | | 72,066 000) | " 427,090 000 
; 1,354,168 000! 469 ,031 000! 
Ino. or Deo, {\+ ” 22.135,000) + 3,005 000 Te 
, on 
in 1912 Deo. {|+ 163 % | = 062% | = Dene 
Gross total in 1911|_2,218,700,00|... | 678 | "568,736,000 
nD? 19 0 . De; “a ss 00 678,652,000 B08 Se OD 
mtn etl veg |S See 






* =e fourth fell on Sunday. 
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a : = Oe ne ae taal | 1912. | 1911, | Ine. or Dee. 
ow! . "| «tl | aoe oo 
Gola Se rit lEZ\g MANCHESTER ~ £ £ £ | % 
Geamens| bee | namiation — 22/3 | Jan. 1 to July 27 ....../193,161,800196,117,900| 2,956,100 1-50 
oo (eeed oo Bank Post Deposits Banking Reserve. 3 $14 | Week ending Aug. 5 ..| 7,695,600 _7,766,900—_71,300_ 0-91 
7 ° Om a te nae 
_— e — 23/3 Total to date...... 200,857,400 203,884, 800 —3,927,400 1-48 
ell ecliwe | ee. £ £ £ |% % LIVERPOOL 
May = nase ase ae - aa782 4 56.350,526 en mrenmee: oy Jan. 1 to July 27 ...... 133,086, 700 125,434, 300| +7,652,400 6:10 
,056. i D 884, ' 873,993 29, ‘ i” ‘ 
; . 59,360,791 ie out 25.554 560 1.695.112 50,640 533 28 S131 ‘e + Week ending Aug.3 .. Ss 1168, 300, 4,985,600|— 817,300 161 19 
une ’ J i {084,390 162,024,343) 49,787,341 4 a 
12/43,089,377| 40,000 out, 28,786,265 (62,016,956) 49,082 602| 30,753,117 14)— Total to date...... 137,255,000 130,419,900 +6,835,100 5 5 24 
wieatees Toate Gone Seka ae  — | soammcman— ai 
4 . | / in ads '. . , ’ ~ " ’ ned 
July _2/40402,056! 748,000 in| 29,973,385 |69,764,762| 58,%09,063|28,878,671| 41¢|— Jan. 1 to July 27 ......| 40,177,200, 37,368; 000 +2,809,200 7-51 
10)40,388,477, 406,000 in 29,566,270 (58,247,203) 46,987,560|29,272,207| 504|— Week ending Aug. 3... 1,961,400 1 318, 700) + 142. 700 7°84 
watt Base Btize sidmed sragie S0at ay :0,138.600 39,186,700 +2.951,900 753 
(42,163, in 858, 5 ’ ’ : 
31140722838 766000 in $0,088930 So:77sBe2| 48°740.065|29,088,908) 488 |— Total to-Gate...0.-| AALS ON Sas ree Se 
Aug. 17!39,691,831! 63,000 in’ 29,987,790 (57,667,173! 47,596,039'28,151,041| 484'— | WEWCASTLE-ON-TYNE— 





o ae ei o Jan. 1 to July 27 ......| ho 19155900 + 1458000 7 
At corresponding date | Aug. 6, | Aug. li, | Aug. 10, | Aug. 9, Aug. 7, wea e+: = = a : — 
with the present week. 1902. 1999 1910. lyil. 1912. Total to date...... al, 398 000 19, 971, 000) +. 1,427, 000 TT 1 
Cote fox dixGing é 4 Tg 7 a 7 i 4 £ £ LEICESTER— 
ank post bills} ........ 516,250) 25,754,875, 28,659,955, 30,463,745) 29,987,790 Jan. 1 to July 27 7,910,10C 7,742, 000. 4+ 168,100 2:17 
Public deposits ..... eeee+| 7,119,998 9,302,461' 16,560,942, 7,651,734 16,816, y : a 
Other depo is siasaA a4za1 ase 40331 3% spG5bTs4 16616559 | Week ending Aug 3 .. 317,500, "343,000 25,500 7°43 
yovernment urities.... 982, 565,672) 1 1,51 967, 7 
eaudeubeitien ..aisdlst 25,723,436 28,396,299 DEAE SSS 1 eT 800 seels se? Total to date...... S 227600 8085,000+ 142,600 16 
Reserve of notes and coin| 25,836,846 27,835,534 29,172,939 27,661,177) 28,154,041 G 
Coin and bullion,..... e+++| 36,578,106, 39,140,209, 39,382,894) 39,674,922) 39,691,831 | NOTTINGHAM— 
Proportion of reserve to ax sis, : =e “ Jan. 1 to July 27...... 9,680,200 9,408,800\+ 271,400 2°88 
OB cocccccecce coe 5 ‘ 
Bank rate of aiscoani'<)) 3 . 24 . : Y, #3 Week ending Aug. 3... 385,700, 409,100 — 23,400 5°71 
trate, ti £ | 28,2 2} 2 
oy cee 95% un i a ; 14 Total to date......' 10,065,900 9,817,900 +_ 248,000 2:52 
—— of silver + as ee | _ fe ae ae soitea 28 hd 
verage price of whea' 8 | 2s Od 388 4d 
Exchange on Paris (short'| 25 189-233 25.174-20 | 25. 214-233] 25.25-27h | 25.25-27 FOREIGN BANK RETURNS. 
— Amsterdam (short)| 12.28-34 | 12.192 | 12.1b-l@) 12.14-2 | 1218-1 
— Hamburg (3 months | 70.€061 | 20.57-61 | 20.637 | 20.64-68 | 20.69-75 The principal items in the latest weekly accourts published 
Clearing- “house return . 
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PROVINCIAL CLEARING RETURNS. 





Jan. sare nd 29,531,900 27,727,300 +1,804,600 6-50 
Week ending Aug. 3 ..| 1,242,300 1,034,300) + 208,006 20°11 


Total to date...... 50,774,200 .28,761.600 +2,012,600 6:99 
RISTOL— 















by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Aug. 8, Au. 1, Aug. 10,|__°r Decrease. _ 
i912," | “1912, “Avil "|Last rast Year. 


AssETs. £ £ £ £ £ 
Coin and bullion—Gold 131.567,000 131,468,000 126,944,000 + $9,0%0|+ 4,623,000 
Silver 32,255,000 32,071,000 533,825,000, + 188,000) — 1,566,000 
Government securities .. 15,704,000 15,704,000 15,704,000! 
Discount and advances ., 70,411 00, 78 271,000 66,353,000 —7, 850, 0c | +4 058 {000 
LIABILITIES, 









WORE. cicccccccesses «eee 204,717,000 209,587,200 201; 842,000| —4,870,000}+ 2,875,000 

Government deposits....| 11,203,000 11,632,000 8,922,000 — 429,000\+ 2,281,000 

Private deposits ....... o| B, 512,000 25,877,000 22 891.000 + 1,635,000! + 4,621,000 
AUSTRO-HUNGARIAN BANK. 


July 31,; July 23, 
, 4912. 1912. 
AssETs. £ £ 
Coin and bullion—Gold 51 713,200 51,630, coo 
Silver 12,090,090 12, 272,000 
Discount .t advances, &o..., 42,783.000 35,531 000) 


LIABILITIES, 
Circulation 96.652.000' 87,045 300 


“July 31,; Last 
1911, Week. 


£ £ 
55,818,000 +  83,000\— 4,105,000 
12,931,000 — 182,000— 841,000 |’ 
34,887,000 + 7,252,000 + 7,896,000 


95 936.000 +9.607.200)4 716.000 


Last Year. 
& 


_ NATIONAL BANK OF BELGIUM. 
‘aes sti i a | July 25, ~ Aug. 
1912. 1912 isi. ‘| Week. ‘Last Year. 
AssETs, £ | ¢£ £ 
Coin and bullion ........ 10,095,000; 10,122 00c 10.205,000|— 27,200) -- 110,000 





Other securities ........ 50,891,000 27,327,00C 23,43€,000 + 3,564,000) + 7,455,000 


LIABILITIES. 

Notes in circulation .... 38,087,000| 37,230,000 34,296,000) + 857,000) + 3,791,000 
Cnrrent acconnts........ 7,630,000| 4.030,000) 4.375.000) + 3,600 000/+ 3,255,000 
BANK OF SWEDEN. 

, Aug. 35, | July 27, , Aug. 9, | 
} 1912, 1912, | 1911. Gast Week Last Year. 
AS3ETS, a & & & | & 
Gold ...cccccccccccccses:| 5353000) 5,319,000) 4,733,000 + 4,000'+ 620000 
Balance abroad and 
foreign bills ..........| 5,777,000, 5,807,000 4,261,000— 30,000 + 1,516,000 
Bwedish and foreign 
Government securities; 1,315,000, 1,315,900 812.000 + 503,000 
Discounts and loans ....| 5,421,000 5,334.000 5,723,000 + 87,000 — 302,90 
LIABILITIES, } | 
Notes in circulation ....' 11,178,000 10,485,900 10,573,000 + 693,000) + 605,000 
Deposits at notice ...... 1,988,000 2,468,000 2.191,000— 480,000— 206,000 
NEW YORK ASSOCIATED BANKS. 
Aug. 35, | July 2/, Aug. 5, Last 
19:2 | = 1912. 1911 Week. Last ear. 
ASSETS, S.J £ £ £ 
Bpecie .......6 .| 72,262,000! 71,726,600 70,222,000) + 536,000 + 2,040,000 





| 17,704,000! 17:762,000' 16,940,000 — 
108 284, 1900 408, 1348 900/398 162,300) — 
Giebaee: occccicciece! 


| 9,108,000} 9,148.00) 9.546,000| — 
Net deposits (ine. U. 8.) 


Government deposits) .\382,204 000, 381 360 000 370,550,000|+ 844 | 
Reserve (Specie & Notes), 89,965,000 89,488,000 87,162,000 + 478,000) + 2,804,000 


Legalreserve. . .......| 85,916,000| 85,798,000) 80.732,000) + 168,000 + 5,184,000 
Excess of actual reserve’ 4,050,000’ 3,740,000) 7,430,000'+ 310,000'— 3,380,000 


pe 
Legal tenders cvece 
Loans and discounts .... 
LIABILITIES, 


58,000\+ 764,000 
64,000) + 10,022,000 
j 


40,0C0|— 338,000 
000 + 11,654,000 








\! eee co vr vv“ 


! 


| 
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BANK OF ITALY. 








Inland bills .. 

Foreign bills .....cee0es 

pO Fe 

Government securities . 
LIABILITIES, 

Note circulation ........ 

Deposits 


| July 23, 


AssETs, 

BetR .ccccccecsccececsces 
Balance abroad 
Bilver and subsidiary coin 
Securities and short loans 
Other loans and advances 
Becurities belonging to 

BEE wadcceccceseoeee 
Miscellaneous ........../ 





| July 10, | June 30, | July 10, Last 
_ - igll, “. Last Year. 


£ & 
496,035 000) 46,134,00C| 43.513,90 — 103.000 + 2,522,009 
18,461,000) 19521 30C| 18,672,900 —1,063.000 — 211,000 
2,783,000! 2,804,900 2,698,000 — 20,000/+ 86,000 
4,461,000, 5,754.00) 35327,000 —1,293.000 + 1,134,000 
6,439,000; 666200; ,524,00C — 223,000— 185,000 


65,738,000] €4 818 00(| 59 561.00C + 920,000 + 6,177,000 
5 250,000! 6.24200 5,222,000 — 992,000 + 28,000 


= OF RUSSIA. 


July ! July 23, Last , 

Aug. 5, 16/29, Aug. 5,,| Week. Last Year. 
; 1922, 1912, 1911. 

£ £ £ £ z 
131,183,000 131,338,000 127,245,000 — 155,000}+ 3,938 000 
25,162,000 22,160,000 . 635,000) + 1,002,000) + 3,527,000 
8 083,000 8,173,000 7,648.900— 90,000\+ 435.000 
26492000 36,841,000 28,854,000 — 349,900! + 7,638,000 
23,785 000 27,398,000 21.027 000 — 3 613,000) + 2,758,000 
10,79?,00C 10,409,000, 11,635,000 + 392 000\— 841000 
3,788,000 4,790,000! 3,820,000|—1,002,000\—- 32,000 
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BANK OF NORWAY. 











duly o4, | July 22, 
1912. | 1912. | 
AssETs. £ £ 
GOld ...ccesccceesenceess| 2203,000) 2,185,000 
Balance abroad da | 
foreign bills seseeeeees| 1,160 000; 1,137,000 
Foreign Government se- 
ourities ........se006.| 518000 518,000 
Discounts and loans ....| -3790,000 3,851,000 
LIABILITIES, | 
Notes in circulation ....| 5,362,000 5,274 000 
Deposits at notice ..... | 482.000 575 090 
IMPERIAL BANK OF 
July 51, |) July 25, 
1912. 1912, 
AssETs. £ £ 


Coin and bullion ........| 63.573 900 66,468,000 
Discounts and advances) 57 929,000) 55,869,000 


LIABILITIES, 
oes] 87,130,000 82,213,000 


Notes in circulation 
Current accounts........| 32,094,000) 37,195,000 


July 3l, | Last 
1911 Week. Last Year. 
£ € £ 
2223,000+ 22,000— 21,000 
1,186.000'+ 23,000— 2260C0 | 
530 000 — 12,000 
3157,000,— 41,000'+ 633,000 
5.071000 + 88.000/+ 291,000 
465.000— 83900+ 17.000 
GERMANY. 
Aug. 7, Last iF a) Te 
1911. — Last Year. 
£ 


£ 
58,582,000 —2,895,000) + 4,991,000 
47,341,000) + 4,051, 000) + 10.379,000 


79,346,000 + 4,317,000 + 7,784,000 
27,442,000, —5,101,000| + 4,652,000 


Note circulation below the legai maximum free of taxation &6, 495,950 


against £16,260,700 above the legal maximum last week. 


Clearing-house 


return during July £329,878,725 against £282 817,810 in June. 
BANK OF SPAIN. 


























Balances due by 
branchesandtreasuries 7,135,000 3, 599,000 4,869,000 +3,537,000/+ 2,267,000 
| ee | ees Aug. 5, July 27,, Aug. 0d, uast 
244,421,000 244 (699,00 900 224,751,000 — 278,900) + 19,690 000 1912. 1912. 1911. Week. LastYear, 
LiaBrLitins, — —- Asserts, £ £ £ £ £ 
Notes in circulation «++» 129,£09,200 127,600 200 120,267,200 4 2,309,000! + 9,642 060 Teper seoseccconeconcoee. 17 069,000 17.064,0C0 16,605,000 + 5000\+ 464,000 
Capital of the bank......_ 5,500,000 65,500,000 5,500,000 ee } a Bilver ......++. -| 29,996,000, 30,187,009 30,857,000-— 191,000\— 861,000 
Deposits and current ane and discounts ees, 30,964,000 30,515.000 24,764.000,+ 461,000'—3,800,000 
BCCOUNE ........+e06+.  635.861,000 62,025,000 51,099,000 + 1,826,090; + 12,762,900 nish 4% stock ......| 13,779,000 15,773,0CO, 13,779,000 *e ** 
Treasury account ...... 38,859,000 43,724.000 40,249,300 —4,865,000|— 1 390,000 reasury bills, obliga- 
Miscellaneous .........., 6292000 5,840,000 7,616000|+ 452,000|— 1,324,000 | tions, &c..............., 6,000,000 6,000,000 6,000,000 es oe 
Balances due tot ranches, LiaBILITIES, 
and treasuries ........ ee ee « Circulation...... eseeeees, 73,€85,000 73,062,000 70,596,000 + 623,000) + 3,289,000 
—-— —-|\—— ~—-—— | Deposits and current 
244 421,000 244,699,000 224,751, 000 - — 278, 000) + 19,690,000 GOROUEED a ccccscctorese 18,582,000 18,968,000, 18,830,000— 386,000.— 248,00c 
HOME RAILWAY TRAFPIO RETURNS. 
a Week Ended — ent 
ugust 3. raffic Aggregate Re ipte this Half-year. 
Miles Open. |'pa | 243) _3|=5),_ [rerMille : , Augregate Total thie 
Name of Railway. . ES SES) SS Eu | Increase Weel P a rew= Half-year. 
5 23/2 zs EE = =| D bed =. assengers, SC. | tncrease or| iteinine Danes Lnqvensece . ——y — 
ms) cae oe ecrease. Jecrease. Jecrease. ncrease 
o | 912. | 1911. | A”) aS & oF 19121911] gia | aon. |! i912. | 1911. | mse. | 1912. | 1911. | jecrease.” 
cone AND WsLse 2 z 2 z 12 2 2 z 2 z£ 2 2 2 £ 
Ciba hednthendeaneraeud 66 66 es es 15,594 16,042 — 448 236 237 os ee ee ee ae es 80,256 57,009 + 23,247 
ieesse and Merthyr ........ 61 61 1,084) 1,554 2,638) 2,372 + 266 45 3 3,986 4,128 — 142 7,692 7,921 + 671 11,678 11,149 + 529 
a 2 aad 287 9,913) 2,679 12,592) 11,522 + i,070 43 41 28,09 29,454 — 1,355 12,978 11,923, + 1,055 41,077 41,377 — 300 
Central London.............. 6 6 ee ee 4,503; 4,076 + 427 720 652 oe ee ee ee ee ee 21,289 23,192) — 1,903 
City and South London ...... 7 7 2,699 3,106 — 207 399 426 - as os “se “s + 14,303 15,646 — 1,543 
i a aa 139 139 6, 498 7, 881 14,379, 13,035 + 1,341 105 93 25,796 26,087 — 251 39,424 34,437 + 4,987 65,220 60,484 + 4,736 
Great Central ..........ccce0s 617 6164 38,500] 70,060 108,500' 98,800 + 9,700 173 159 156,700 153,600 + 3,100 342,500 308,100 + 34,400 499,200 461,700 + 37 500 
Grest Eastern .............. ,202 1,202 108,700) 50,900 159,600':52,700 + 6,900 132 125 417,900 410,809 + 7,100 | 250,900 236,700 + 14,200 668,800 647,500 + 1,300 
Great Northern .... ‘ ,008 1,008 | 92,100) 70,500) 162,600|150,600 + 12,000 161 152 338,000 339,500 — 1,500 | 354,900 351,200 + 23,700 692,900 670,700 + 22,200 
Great Northern and © ity nae 34 34 | 1,319; 1,297 + 22 376 382 as . ' . as : 6,920 6,801) "+ 119 
Great Western .......ccccce. 3,005 2,993 247, 000) 156, 000 403,000 367,000 + 36,000 134 i21 894,000, 902,000: — 4,000 775,000 699,000 + 76,C00 1,659,000 1,601,000 + 68,000 
Hyll and Barnsley .......... 113 111 , 15,496; 15,435 + 63 137 135 a a ee aa a <_ 75,834 70,579 + 5,255 
Lancashire and Yorkshire. ... 5962 5954 90, 600! 71, 396 161,306 155,440 + 5,866 270 257 370,500 363,570 + 6,430 350,790) 330,686 + 20,104 720,790 694,256 + 26,534 
London and N.-Western ....| 1,965 | 1,965 253,000\177,000 430,000 394,000 + 36,000 218 195 913,000 907,000 + 6,000 | 901,000 838,000 + 63,000 1,814,000 1,745,000| + 69,000 
London and 8.-Western... 1,022$ 1,022} 109,500) 29,200 138,700 132,700 + 6,000 135 128 433,900 441,100 — 7,200 151,400, 151,000 + 409 | 585,300 592,100 — 6,800 
Lon. Brighton and 8. Coast... 487 487 | 82,553) 15,523 98,076 97,218 + 858 201 197 323,792 323,752 + 40 83,411 88,410 — 4,999 407,203 412,162 — 4,969 
London Electric ............ 214 os <n 12,020' 11,200 + 820 £65 527 “4 ‘ es . a es 62,245 62,275 — x» 
Lon. Tilbury and Southend. . 81 81 | 16,666 3,315 19,981 19,167 + 814 246 231 71,466 68,677 + 2,789 15,651 13,846 + 1,806 87,117, 82,522, + 4,595 
Maryport and Carlisle ...... 4h 41 860] 1,251 2,117) 2,091 + 26 51 SO “és 4 ee es ee ‘ 10,661 10,454 + 207 
Metropolitan .... 784 784 14,967) 1,405 16,370 15,911 + 459 206 202 79,405 78,874 + 529 6,858 6,400 + 398 86,261 85,334 + 927 
Metropolitan District ........ 25 23 . 11,979 10,434 + 1,545 478 424 > es an as as 61,273 57,460' + 3,813 
EE, tein ck Gi cnsedmodans 1,4164 1,4164 151, 000 183, 000 334,000 299,000 + 35,000 235 211 533,000 524,000 + 9,900 854,000 770,000 + 84,000 1,387,000 1,294,000' + 93,000 
North-Eastern 1,76 $1,734 = 114,158/150,359 264,517 239,461 + 15,056 152 142 448,291 452,461 — 4,170 736,801, 660,549 + 76,252 1,186,092 1,113,010, + 72,082 
Nortn Lordon .. 154 154 3,586) 4,061! 7,647 7,4€4 + 243 493 475 18,189 19,903 — 1,714 19,322 19,454 — 132 37,511 39,357 — 1,846 
N. Staffordshire—Rail. ...... 207 207 | 11,900) 13,900 25,800 25,600 + 200 124 123 34,300 35,300 — 1,000 66,400 59,900 + 6,500 } 109510, 103,660 + 5,850 
Canal : 119 119 ms 1,870 1,810 + oo 15 14 a - 8,810) 8,460) + 350 — _— , 
Rhondda and Swansea Bay. 31 31 1,248 1,863 3,111, 3,016 + 95 100 965 4,263 532 = 269 9,585 8,91) + 674 13,848 13,443 + 405 
Rhym 783 76 es 7,007 6,487 + §20 92 8! i . 36,051, 30,771 + 5,280 
“Bast ra rnand © hat. ‘Rail. 654 121,160) 26,898 148,058 149,917 + 7,141 226 214 463,990 473,305 — 315 118,924) 107,191; + 11,733 582,914 680,496 + 2,415 
Ta MD cdadvedecssinenkavas 12% 1244 4,857/ 17,394, 22,251 19,48) + 2,767 179 150 21,629 22,364) — 635 81,232) 60,547 + 20,685 102,861 82,911' + 19,950 
ScoTca | 
GoleGentan® ......ccccccccces 956, 9664 | 52,700; 60,100/112,800 110,900 + 1,900 117 104 §2,70C 56,200 — 3,500 60,100 54,700 — 5,400 112,800' 110,900 + 1,900 
Glasgow and 8.-Western* .... 44 44 25,400! 23,400 48,200 48,200 + 609 110 98 25,400 25,90 — 500 25,400 22,50 + 1,100 48,800 48,200 + 600 
Great North of Scotiand* ... 336, 336, 7,500; 4,410 11,910 11,580 + 30 0M . ° ee ‘ 11,910 11,580, + 330 
 sssvecubsuleeskes 492 4923 | 10,900! 3,582 14,482) 15,039 — 557 29 Ww 10,900 11.2 . - 354 3,582 5,788 — 203 14,482 15,036 — 557 
North — eccccscsccces 1,324g | 1,3249 | €2,900; 63,300 116,200 115,800 + 400 87 8 52,900 52,8 + 100 63,3500 63,000 + 300 116,200 115,800) + 400 
RISH. 
Belfast and © ounty Down.. 80 80 3,372) 848 4,220 4,116 + 104 52 51 19,688 19,525 + 163 3,796 3,39 + 401 23,484 22,920 + 564 
Dublin and South-Eastern .. 160 160 4,979] 1,908 6,887, 6,713 + 174 435 «41 22,951 27,021 — 4,070 7,934 7,070 + 864 30,804 %4,091|}— 3,206 
Great Northern ............. 561 643 | 14,565) 11,250 25,815 24,802 + 1,015 45 4 72,630 76,2509 — 3,620 50,150 49,8 + 34 122,780 126,066'— 3,286 
Great Southern and West. . 1,1212 1,121 19,338) 15,158 4,496 34,599 — %$ MW X 91,186 99,220 — 8,04 6%879| 73,99 — 4,120 161,065 173,219 — 12,154 
Midland Great Western ...... | 538 538 7,291; 4,880 12,171 11,6:6 + 335 22 22 29,181 32,742, — 3,561 27,169, 27,664 — 495 56,550 60,406;— 4,056 
* From February 1. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
z 2 Receipts. Total Receipts. z 2 Receipts. Total Receipts. z 2 Receipts. Total Receipts. 
Name ES Name. EE Name. ES 
Pura | i912. | 1911. | 1912) 1011. fo | 1912. | 1911 2912 1911 Pf | 1912. | 1911 1912. | 1911. 
]NDIAN -& CoLoni at. ] z z z z FoRRIGS. — Con. z z £ z AMBRICAN.—Con z z £ 2 
Assam Bengal .. Jne. 0 8,266 7,982 200,260 180,312 Cordoba & Rosar. Aug. 3 8,205 6,530 37,105 35,740 Baltimore & Ohio June 1,662,966 1,492,341 18518864 176290C0 
Bengal and N Ww w 29,266 26,009 744,788 682,397 Cordoba Central 3 6,720 5,895 26,615 31,360 Ches peake& Ohio July 21, 125,837. 124,494 338,899, 351,188 
Bengal Nagpur ..\July13) 100,000 71,460 100,000 71,460. Do Nthn. Sect. 3 17,465 17,705 83,730 93,815 Chic. Mil. & 8. P. May 987,572 1,008,136) 11559197 11958746 
B.,&C.1.|Aug. 3' 60,466, 57,800 345,400) 281,000 Do B.A.Exten. 3 7,685 3,975 29,935 20,125 Den. &RioGrande July 21 89,820) 86,180) 265,380! 260,700 
Burma ..........\Jne.30| 26,561, 22,204 775,614 736,318) Costa Rica “Jne.15 10,379 ~=—-7,783 433,919 381,462 Erie May | 857,107! 966,995) 10292653 10548062 
Canadian Northn July 31} 115,000; 85,540 365,940 295,180) Cuban Central .. Aug. 3 6,194 6,432 530,367 W,123 Great Northern. . June 1,151,299)1,107,464) 13217217) 12246838 
Canadian Pacific. 31! 755,200} 581,000 2,328,2001,932.400| Eyptian Delta..July20 6,467 6,519 76,241 74,686 Illinois Central.. June 1,032,042) 980,298) 11823419) 12512045 
East Indian .... Aug. 3) 126,133, 112.733 680,800 539,000) Entre Rios ...... Aug. 3 6,200 6,400 30,600 38,200 Louisvl.& Nashvl. July 21, 26,589 199,322) 599,674 583,967 
G. Trk. of Canada paly 31) 317,261 275,234 953,809 870,696 G. West. of Brazil 3 9,195 9,292 361,988 369,639 Missouri, Kansas 26! 166,148 153,94 442,526 430,952 
Gt. Indian Penin.|Aug. 3} 85,073) 63,913 404,493 372,650 Int’oc’nic Mex. .. July 31 $294,800, 260,880, 825,400 724,650/N. Y. Central.....May _|1,740,321 1,689,241 19312928 18580199 
Mad. & 8.Mah'tta July 22 49,666 53,361 92,666) 94,254) Leopoldina...... Aug. 3 52,586 30,720, 872,556 709,009 N. Orleans N. E. July 7) 11,000' 10,400 11,( 10,400 
= Central . 31 11,300 8,758 30,656 25,02] Manila ........ 3 013 2,920 167,752 169,096 Norfolk & West. May 704,991 §90,249) 7,255,583 6,532,382 
uth Indian... Jne. % 40,248 37,199 907,024) 834,307) Mexican ... July 3] 258) 700 214,100 760,400 647,700 Northern Central May 185,368 220,463, 2,294,257 2,572,499 
Southern Punjab July27| 6,120 6,720 31,138 26,089 Mexican Natnal 31 $1843545 1,797,4C7 4,895,121 5,582,808 North Pacific.... May 1,025,509 1,018,372| 11581901 11970512 
Forgien p Nitrate Rails.* 31 28,944 28,278 Pennsylvania May [2,815,365 2,648,137) 30001937, 28862423 
Antofagasta .....Aug. 4) 38,730) 29,790 962,600 894,410) Ottoman ....... Aug 9,013 7,811 43,771 36,388 | Philadel.& Readg May 644,961) 812,251 8,503,423 8,368,516 
Argentine N. E 2 7,390 4,983, 30,648 28,571 San Paulo ...... July 2 39,630 44,295 173,953, 164,277 'Southern Pacific May  |2,206,589/2,122,004| 24196668 24427960 
B.A. Gt.Southern 4 109,000| 74,000 532,000 415,062 Untd. of Havana Aug. 3, 19,197 15,555 44,156 82.166 Southern Railwy July 2!) 252,081 217,950 696,099 656,586 
B. Ayres Western 4, 46,910| 39,747 228,755) 229,193) West. of Havana 3) 6,548 6,534 27,315 26,252 S.Louis&8.Fran. May 675,693 660,235 7,742,672 7,968,430 
B. A. and Pacific. 3} 94,000; 82,000 460,000! 437,297) AMERICAN. Texas & Pacific.. July 21) 54,670 48,109) 155,569 146,874 
CentralArgentine 3) 130,100 91,117 599,669 479,034 Alabama Gt. 8... July 20; 16,748 _15,C26 929,645 871,891/Union Pacific.... May [1,394,836 1,392,619 16814336 16571201 
C. Urug.of M. Vid. | 3, 13,209 7,409 55,864 $0,152, Atchison Topeka May 1,242. 739 1,746,007 19816729 1984473¢ | Wabash ~....... June | 478,064 500,529)5,668,741 5,976,807 
* Two weeks, 
a — - — Ses 
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NETHERLANDS BANK. 


Aug. 5, July 27, , Aug. 5, 

1912. 1912. 1911. Week. Last Year. 
A8ssETs. 2 & &£ z £ 

Coin and bullion—Gold 12,026,900 12,018,000 11,736,000 + 8,000 + 290,000 

Silver 915,006 975,000 1,685,000— 60,000-— 768,000 

Discounts and advances 13,349,000 12,851,000, 11,875,000 + 498,000 + 2 465,000 


LIABILITI&kEs. 
Notes in circulation .... 24,523,000 24,138,000 23,902,000 + 383,000'+ 621,000 
265,000 255,000 414,000+  9,000— 151,000 


SWISS NATIONAL BANK. 


July 31,; Last 
19ll. | Week. 
£ | F 
6.376,000 + 12,000 + 
700,000— 19,000 — 
4,706,000,+ 427,000 + 


10,414,000 + 764,000 + 
799,000 - = 41,000 + 


; July St, “July 23, , 
| — | 1942. 
Coin and ‘bullion—Gola! 6, 742, 000! 6, 750,000 
_ Bilver 535,000 554,000 
Discount and advances 5,002,000 4,575(00 


LisBILITIES, 
Notes = circulation ....| 11,196,000, 10,432 000 
1,659, ;000 L 700,000 


In the above tables the Reichsmark is eonverted at ls; - the Austrian crown 
at 10d; the Dutch florin at 1s 84, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at per £. American 
currency is reduced into English money at 4s. per dollar, 


Last Year. 
366,000 
165 000 
296,000 


782,000 
860,000 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day Soreg the week :— 


Last 
Fridy 


% % | % | % 
3 3 3 3 


Bat. 


Mon. Tues.| Wea.|Thar.| Fridy 


% % 
3 3 
Market rates of discount:— 
60 days’ bankers’ drafts...... 
3 months’ do 
4 months’ do 
6 months’ do 


25 82% 18248 3 ate 
3 é ts te 


3a 38 33 vs St 
3a 138 ta 32 33 


Short 
Fortnight (at last Settlement) .. 
Deposit allowances :—Banks 
iscount houses at call 


whit Boies 


Bank Holiday. 





Trade Bills.* 


Bank Bills. 


3! Months. 


4 Months. 6 Months. 3  Months.|4 Months. |6 Months, 


\,% | ‘y® |y® 
2 « 
i 
. ii 

j at 3 | 

3 2 

3% 4 34 
3a | 3 

_tal 34 a 3 


ez 


ssosasasss 


3 

| 3 

|3 
4 

3 

4 

| 3 


> 
~~ 


26... 
Aug. 2.. i 
9:. | 3 





| Dp oDpSD 


4 


* These rates range from those current on the very bess paper to those paid 
on bills for which the Bank rate is usually required. 


~~ 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates | 
Latest| 
of Ex- | Usance. 
Dates. "| change. 
| 


Baris .ccecs. lang, 9 25°26 Cheques [Latbon 

Brussels . -| - P 

Amsterdam . | 

Berlin ....../ 
Do 


Hamburg ..| 
Frankfort ..| 
Vienna ....| 
Bt. “5 = pt 
New York . 


et At sight 
~” adrid . 


9 

Bhort. y ; 28 baa | . 
~ \Rio Janeiro.. 1633d 90 dys st 
‘ } 8 days |Valparaiso .., — 9+. /90 dys st 
20°46 Short. |Buenos sone “= 48254 |90dysst 
20°444 2 a 5lgd (90dysst 
24°12 \Caloutta . Liddy iteleg’ph 

z ‘14 3 months Bombay 1/4 

Wt} os 


\transfer 
of 2a | ae) 


60 days \Hong 70" a 


Short. (Shanghai .. cen ad 


natennmenmens 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 


Open 
-Bank Rate. Market. 
Changed 


Sep. 28,’11.. 4 
St Petersbrg.. — 205. ; 


Open 

— ae | Market. 
anged. 

May 17,’12..3 .. 4 
Junell,’12.. 44 .. 4 
Hamburg.... Junell,’12.. 44 .. 
Frankfort ..Junell,’12., > ee 
Amsterdam .. Oct. 2, "Aboe 4 ad 
“Brussels .... May 30,'12.. : ot? 3b 
Vienna ...... Sep. 21,’11.. 
Rome........ Bep. 27,11. 
- Turin Sep. 27,’11.. 


Paris ........ 
Berlin ...... 


Stockholm .. Junell,’12.. 
fs | Christiania .. Mar.23,'12.. 
| Copenhagen.. Sep. 21,’11.. 5 


At other centres the wen recorded quotations are :— 


2 Calcutta, Bank min 


New York (call money) ........ Bombay, Bank min 





| to buy or sell. 


(August 10, 1912. 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since | 
laat week have been as — 


ARRIVALS. WITHDRAWALS. a 
8. America.... 500,000 | 
Antwerp...... 200 [000 | 


Net influx...... 57,000 


wek., BOGE cccegeness 

Tues., Australia ...... 
= ID acdodsse 

Wed, Bass: crcccoccce 
09 6 RBS. os ce eies 

Thur., Bars 

Be., BOE coverenst< 


000 Wed, 
114,000 _ =, 
9,000 

113;000 H 
6,000 
191,000 

219,000 “smd 

it 

| 


557,000. 
SILVER. 


Messrs Samuel Montagu and Co. write on August 8t 
respecting the silver market :—‘t During the early part of th 
week the tone remained quietly steady, and prices moved u 
a sixteenth or so, touching yesterday 27}4d for cash delivery 
To-day Bombay prices were cabled much higher. The price 
for spot delivery, 703d, marked an advance of 33d from that 
of yesterdzy. The nervous feeling which ensued led to 
orders from India by ‘bears’ to cover, and a sharp rise 
of #d for cash and for two months’ delivery was recorded 
in this market. News from India as to climatic conditions 
appears at the present time wholly satisfactory, and, as a 
consequence, substantial buying orders would ere this 
have been received from the Indian bazaars had that 
market been less heavily loaded with speculative stocks. 
The centre of interest continues to be China, though for the 
moment its influence on the market is negative, for no trans- 
action of importance has taken place during the week, either 
Still, it is difficult to refrain from the expecta- 
tion that before long the Chinese Loan negotiations will 
again assume definite shape; should that be so, a renewal of 
silver purchases for that quarter is not unlikely, for much of 
the silver which had been previously acquired in connection | 
with Loan business has been unloaded recently, and to that 
cause the easier prices of late have been attributable. Below | 
will be found a comparison of the net imports of silver into | 
India during the last five financial years, in units of 1,000:— | 


—Imports.—~, 
“Rs. £ 


14,355 
9,560 
8,328 


7—-Exports.——, 
Rs £ 


eee 2,06,36 = 1,376 

- 2,27,15 1,514 

- 304,75 = 2,032 
7,921 3,21,31 2,142 ....  8,66,79 

11/97,72 7,985 6,64,01 = 4,427 ceee 5,33,71 = 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash, Two Months. 

d d 

275 273 
27h. 

z1 


28'S 


INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and tle applications 
amounted to Rs.68,385,000 at 1s 4d to 1s 4 1-32d. The follow- 


ing statement gives the result of the sales from the beginning 
of the current financial] year :— 


-Net Imports. 
Rs. Si 


19,46,83 
9,44,49 


Aug. 


” Dicedienses 6400s5066%cKRC8 


Di 966056466646 CHOC REOR+S 


” Vow 0e00eseseesecccvos aces 
” Soc cacccocssececeoococeoe 


April 1,1911, te March 31, 1912 


April 1 to July 30, 1912 
Week ending August 6, 1912 


Rs. 
403,909,748 .... 


99,222,945 
5,000.000 


104,222,945 


£ 
27,058,550 


6,654,214 
333,839 


. 6,968,053 
Allotments since last week :— 


Re. 
Wednesday .... = in — on Calcutta......... soccbeo 
, eane ‘ in bills on Bombay 
; «++. 523,000 in bills on Madras ) About 78 % 
42,000 in bills on Calcutta .............4. - At Is 4d. 


The amount to be offered next week will be Rs.5,000,000, 


*-+) At is 4a. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 





Price __ Price Negotiated on 'Change. 


Thurs., Aug. 1. 


“. e 


Thurs., Aug.,; 8. 


—__—___— —— —| — ee 


Cheques | 25 233 25 25 
3 Months) 25 42 474. 25 
42, ; 


Paris esentutl 
DIC0O  .ccccccvcccccccccceseces 
Marseilles ...ccccccccccesecece 25 
Amsterdam ....ccccsceccccccess Cheques 12 
Ditto coccccccccccccsceccs|s MOnths| 12 
Berlin ....... ccccecoccccccccecce 20 
Hamburg 20 
Frankfort | 20 
Vienna and Trieste .....eseeee- 4 
AMmdWetP. ..0.cccccccccccccsccece 
Bt Petersburg .....sseccceccees 
Moscow 
Genoa, Naples, &0.. ...scesceees 
Madrid, Barcelona, 4. ....+... 
Lisbon coerececes 


25 
| 25 
| 25 
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Sourm) AFaica.. Poreign Government Securities.—The tendency has 
London on 8.A. §.A. on London. ; been good in the Foreign market this week though_ business: 
Bight ......sseceeee §% dis. “One sececccecseecs & % dis. | has not been very brisk. Rumours of peace inthe Turco- 









j 
! 


” ” ys eeereeeeeeesce ”» 





| 30 da 8 eeeeeeeeeeee 
‘60 y 












Italian war; and the expectation of an early signing of an 


| ” @eeesecesece 1 ” ’ ” eeetoeeesese oo” « - 

RG oo enenaek ot : : Wns. :: snsceumbeimatle ate agreement. between Spain and France regarding Morocco 
/120 w comcccenccce 28 yy ws were largely responsible for this. The dissensions in the 
AUSTRALIA. Turkish Cabinet had very little adverse effect on prices. 


London on Australia. 


Australia on London. 
Buying. 


Selling.| Buying. Selling. 
ee Oables....ce Par. ee Cable........ 101 
on On Demand.. Par. 993 On Demand... 100% 
| 9 Se BIA ccicces es 99 30 d/s ...... 100% 
| 9% 60.d/s ..... oe 99f 60 d/s....2. 1003 


GOLD POINTS. 
| The-following are the standards for gold points of the 
| principal gold exchanges :— 


Francs. FRenon. | Marks. German. 
25— p. mille for us | 20.52—5 per mille for us 
25— Par 20.43—Par 

25—1 p- mille ags us, 20.35—5 p. mille agst us 


Dollars. 
4.89—5 


American, 

er luiuae lor US 
4.867—Par 

| 4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
‘French ‘‘cheaue” exchange.... 25f 264e, or 12 per mille for us. 
German short exchange ...... 20m 4/4pf, or 24 per mille for us. 
New York ‘‘cable transfers”’ .. $4.878, or 2 per mille for us. 


NOTICES. 


The Bank of New Zealand have opened agencies at 
Aratapu and Te Kopuru, in the Dominion of New Zealand. 

We are informed that a branch of the National Bank of 
South Africa, Limited, has been opened at Warrenton, C.G.H. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 


TICKET. 
August 15. 
Consols, September 2. 

As there was only the prospect of a dreary nineteen-day 
account to meet if they returned on Tuesday many members 
of the Stock Exchange prolonged the holiday. Attendance 
‘was, therefore, somewhat sparse in the four working days 
which have elapsed since last week. Business was resumed 
in a cheerful tone, and though dealings were few prices were 
very firm everywhere. Later on: this cheerfulness became 
more pronounced, and though there was no particular reason 
to be found for the improvement prices were rising all 
round. The fine traffic returns of the heavy lines 
had been practically without effect on their pubiication, 
but on further consideration in conjunction with the speeches 
of the chairmen at the railway meetings, who expressed their 
confidence in the ultimate passage of the Government Rail- 
way Bill in fulfilment of its promise made last year, the 
market began to regain confidence in the Home Railway 
position. The Board of Trade Returns, too, were astonishingly 
good and full of promise. These reacted favourably on the 
Iron and Steel share market, owing to the great improvement 
shown in iron and steel exports and the reports of booming 
trade from the iron trade centres. Last week’s little spurt in the 
Mining markets had practically died away when the Modder 
Deep cable gave fresh life to the demand for this and a few 
other shares. The Rubber share market also took a better 
turn at the end of the week, on the strong statistical position 
of the raw material. 

British Government Securities.—The improvement 
which we noted last week in the Gilt-edged market has been 
continued this week, though the rises in price have not been 
anything like so big. Consols close } up on balance. The 
excellent Board of Trade Returns strengthened prices on 
Thursday, but all through the week there has been a slight 


Account. 
August 16, 


Peru Preferred have been quite a good feature on the publi- 
cation of an excellent traffic return. Japanese have improved, 
while there have been a few upward movements in Chinese. 
Brazilians and Argentines are fractionally higher. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up ” 





-—Closing Prices—, Rise Prices. 
Last week, To-day. or Fall. July 10. July 24. 

Argentine 5%, 1886-7 ......... « 0. eo. BER ec co ce WSt o-. ae 
Brazilian 4% Bonds, 1889 ...... ee 85 on +. Zee OH... SB 
Bulgarian 6%, 1892 .........+. o- Wp wo ee ee an eat ee 1014 
Chilian 44%, 1895 .........000. ° 92 ee 92 ee en. 20. oe ee 
Chinese Gold, 1896, 5% ........ WOlg oe WIR «2 + §e- OMS .. 101 
Colomb’n Con. Ext. 3% Bas.’ 96 50 ee 50 ary 
Costa Rica 4 % to 5 %, 1911... 64 ° €4 ee 65 .. 64% 
Egyptian 4% Unified Debt .... 1 eo. » oe ee 
1 & ee) a | ee ee 914... 91 
German Imperial 3%, 1891 .... 79 ee 719 ee ce co TT ce. ¥e 
Greek Monopoly 4% .......+. ° 67% oe 53h we « co BF ce ihe 
Hungarian 4% Gold Rentes.... £04 . 904 — 
Italian 34% Rentes .......0.00 96 e 954 «a — §.e DR... 952 
Japanese 4% Sterling .......... 874 ° 878 + eo OT 87 

Do 44% Sterling .......e00 e 97+ e 97 + t eo WT £6 

Do 4%. 1910 ....0. Beesseeds ‘ 848 Cw as 84 co- cc | Hb we. BH 
Mexican Conv., 1899 ......... - I1odl | ‘ ‘ 102 101 
Peruvian Corp., Pref..... oce 454 ° 468 + bee 4b... 458 
Portuguese (New)...... ee 65 65 « co Swe. O 
Russian, Ser. II., 4% .. eee 924 ° 924 ‘ 93 .. 92 

Do 5%, 1906 ......000- ae VS . 105¢ ‘ - 1043 105 
Spanish 4% Sealed ......... eee 92 ‘ 92 ee « 92 wc 
Turkish 4% Unified ........+.. ° we 894 4 -- ec 89) «.. 89 
Uruguay 34% Bonds .........+ TGR cc 76x + lice H.. B 
Venezuela 3% Dip. Debt ..... ° 59 ee 59 ee - Sef. 59 


Home ' Railways. — The Home Railway market has 
begun to recover from the depression into which it had 
sunk as the result of the anticipation and realisation of 
reduced dividends. The traffic returns of the heavy lines in 
particular were splendid, but the market took little notice of 
them until the next day when the confidence of most of the 
railway chairmen in the ultimate passage of the Railways 
Bill and the magnificent Board of Trade Returns put prices ' 
up from 1 to 2 points all round. The Furness dividend is 
passed altogether, but this had been expected. The southern 
passenger lines made a very good show in the holiday traffics 
with the exception of the Brighton, but this did not prevent 
Brighton “A” from moving up a point. On Friday the 
imminence of the carry-over seemed to suggest the snatching 
of small profits, and prices went back.a trifle after an early 
improvement. Brighton and North-Eastern held their gains, 
and close 1} and 1} points up on the week. 

Subjoined are tne latest closing prices of the more im: 
portant issues as compared with last week’s prices :— 





 Making-up" 
-—Ciosing Prices—, Rise Prices. 
Last Week. To-day. or Fall, July 10. July 24, 
CaleBenlem cccceccasccccececcce 77 ee 77 co ce ce tap oe 108 
Central London Ordinary ...... 77 e 76 com 1 co TH oe 
Great Central Preferred ...... 274 2h ce + lB ce BEie BH 
er ° 654% 64ix «2 + 1 .e COR... 642 
Great Northern Deterred . 504 ° 51 co * 1. ce 50 
Great Western .........++- 117: 118 oo + 1 116} 115 
Lancashire and Yorkshire 390 90 oe + 904 89 
London, Brighton, &c.,“*A"’.... 92 e 93 oe & Bee. Mew 
London, Chatham, Ordinary.... 173 18g »« + 1 18h .. 17 
Ee BE _sdteacececeee e 88 e 88 co «6 ee Cce Bree 
London Electric Pref...........+ 82 ° 82 eee-en ee. 00.48 
London and North-Western .. 132 e 1332 o% 131? .. 131 
London and South-Western.... 125 - 13 ee. ee 127... 125 
Metropolitan Consolidated ..., 53 ‘ 54h wg + «Re SBR 55H 
Metropolitan District .......... 378 we 38 oo ® | co BD sora 
Midland Deferred .........0+. 694 ° 70 eo + 1 oc Bree 
North British Ordinary ........ 284 28 cot hee ee Se 
North-Eastern—Consols ..... o 124 ee + 4 «+ 1203 .. 120 
Sense Baste “A” ..cccecess 58% 59 oo + IP ee @ an 
Underground Electric Inc. Bds, 88 ° 89 «+ 1 «co DB o @ 
Do Ordinary, £10........... ° 44 co co @ ‘ce: 


American Railways.—The quiescence of the American 
market continues almost without interruption. Now and 
again a little professional support moved prices, but the 


investment demand for the funds. Bank of England stock | alterations never excite comment or attention. The chief 
has put on 2 points, while there have been fractional upward | influence in restraining operators is still politics, and such 
| must be so till the fate of the various parties at the forth- 


movements in Indian securities. Port of London 4 per cent. 
‘*B” stock rose } on Thursday, owing to the publication of 
the accounts of the Authority for the year ending March 31, 
Igl2. 


—T LUSINY PKiLeS. 


| Last | Move- 
Friday) Sat Mon. | Tues. Wed, Thur. | Friday| ment. 
Cons, 24%, rei. 1923) 742 ¢ 742 € 748 @ 748 8 144 2+ 
Do acSept.2 ..; 74 8 _. 45 4 749 3 74g 3/74 2+ 2 
Do Speciai Dates 7 “s 
up te Sept. 13..| 74% 2 2 2 145 4h5 7445 7445 + 2 
Guar. 23% (Irish Ld) 74 4S 32 4 44 Of Tf 74 = 
Local Loans 3% Stk} 834 44, > S 834. 44 B34 4n 834 45 B34 44 
Trans. Gov. 3% Stk} 884 94 “a ~ 884 94 884 9h 884 94 8’ Sh... 
Bank Stock ........ 240 5 a “4 «4242 47 (242 7 742 7 2427 +2 
India 34% red. 1931/92 4 <= a 92 3% $2 924 9 923 2+ 2 
Do 3% red. 1948..) 783 3 A 78} } Tae § 78k 9 78 2 
Met. Water Bd.3% Bj79404x = T9480}x £0 1x 80 1x £0 











| 
| 


| 


| 


x + 4 | rather disappointing. 





coming presidential election is decided. For the moment, 
the Democrats are viewed as being inthe ascendant, and so 
the policy of Dr Wogdrow Wilson is the main topic of 
discussion. The enunciation of his policy last Thursday was 
therefore awaited with interest, and its dignified tone appealed 
to Wall Street. Two views are being taken of the American 
market. The one held with some tenacity in good quarters is 
that the time has arrived for a buying movement on merits 
and prospects solely. Certainly on the week the movements 
show a net gain, but with the exception of Northern Pacific, 
which are 2} higher than a week ago, the advances seldom 
exceed a point. Minneapolis Preferred is one of the excep- 
tions, with a fall of 2, Revenue statements for June were 
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The following shows the net movement on the week in 
some of the principal issues :— 


“*Making-up” 

Rise Prices. 
or Fall. July10. July 24. 
84 ,. 85% 
110} .. 1103 


o- 1105 .. 112 
9% .. 9 
82 


gt 
1053 


-—Olosing Prices—, 
Last week. To-day. 
86x oe ee h.. 


cee 1l0jx .. oo + ee 
Baltimore and Ohio. | oe 


Do Pref, 88x ee 
Chesapeake and Ohio .. oe 83) 
Chicago, Mil., & St. Paul,C.S 1 ot 
Denver & Rio Grande Ord, Sh 
Do 5% Non-cum. Pref, 37 ee 
Erie Railroad Com. Stock 378 eo 
ce O00 PRUE .ccenctenr’ oe 
Do 2nd Pret, ..... Siewed ee 
Great Northern Pref. ...... 
Illinois Central Shares 
Louisville and Nashville 
Missouri, Kansas, and Texas .. 
New York Central . 
New York, Ontario, and Western 
Nortolk and Western Common 
See UES nbhbtacsepons osesee ° 
Northern Pacific ° 
Pennsylvauia R:R. $50 Shares.. 
Reading 
Rock Island Co 
Southern Ordinary 
Do Non-cum. Pref 
Southern Pacific 
Union Pacific Shares .......... 
U.S. Steel Corporation 
Do Preferred 


Amalgamated Copper 
Atchison Con..,, 


** . 
. 


bile. +1 


ee 


|+ ++ 
> ead 


' 
~ 


BO Oe DP Dee Ree ee 
*-e . 
. 


9lx 
132 

63 

87x 


sok, 
Ble oe 
114g 
1764 os 
73h oe o 

ay lw 1144 .. 
-, awe i = 

Colonial and Foreign Rails.—The extraordinary rise 
which occurred last week in Canadian Pacifics has been well 
maintained, and after the House returned from the holiday 
there was a disposition to put the price still higher. On 
Tuesday the quotation fluctuated sharply between 2833 and 
285, and closed at the opening price. 
profit-taking reduced the level below that figure; but on 
balance there has been a gain of 2 points on the prévious 
week. The traffic for the last ten days of July showed 
an increase of $871,000. Trunks went fractionally better, 
on the expectation that the half-yearly statement would 
show that the full dividend on the Seconds had been earned, 
and were merely firm when its publication on Friday 
confirmed this anticipation. One of the most conspicuous 
spots in the Foreign section has been the steady 
decline in Mexico North-Western bonds on the results 
for 1911. These showed a loss of over $300,000 on the 
year’s working, attributable solely to the disturbance to 
the business ot the company caused by the revolution. The 
quotation was at one time below 70, but there has since been 
a gradual rise, and the price at 72 is only 1 lower than a week 
ago. The stocks of the old Mexican Railway are better, 
on consideration of the June statement, which showed a 
working ratio of 40 per cent. Argentine rails show an im- 
proving tendency, Cordoba Central Income Debentures rising 
4 and the B.A. Extension Bonds no lessthan 4. San Paulo 
Ordinary have gained 7 points. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


- a 


1713 .. 
71 


: 1714 
; 71 
114 
14 


J+ le] ++ 144+ 
oo 


** Making-up” 
-—Closing Prices—, Rise Prices. 
Last week. To-day, or Fall. Julyld. July 24. 
Antofagasta(Chili) & Bolivia(def) 162 1 . 14 .. 159 .. 1624 
Argentine North-Eastern 71 ee 2 .. 68 .. 6 
Brazil Railway Common 4 oe 2 oe. 317) .. 1158 
Buenos Ayres and Pacific Ord.. 85} Zi... 893... 882 
Buenos Ayres Great Southern... 1264 ; oe 126% .. 176$ 
Buenos Ayres Western 128 ‘ ee 127% .. 123 
i084 2 


Canadian Pacific oo 272% .. 2714 
Central Argentine.... ......... 108 ws lost «+ 108% 
Cordoba Central 5% Ord 97 ee ee ae ee 
Entre Rios Ord £0 81k 
Grand Trunk of Canada Ord. .. 28te 28 
Do Third Preference .. 56 | 
625 62 
33 37 
63 
1414 
964 


Guayaquil & Quito Rly.5% Bds. 

Mexico North-Western Rly..... 

Mexican Railway Ordinary ... 625 
Do First Preference 14: 
Do Second Preference ..... S/z 

134 
223 


Nitrate 
+ 2 86} 


Mines.— Business in the Mining market on the resumption 
on Tuesday after the holidays was not very active, but the 
tone was fairly firm throughout. This firmness was not main- 
tained for long, as it was displaced by a general dulness on 
Wednesday which spread through most departments. On 
Thursday, however, the tone again firmed up a little, the 
principal features being the support forthcoming for South 
African descriptions and the rally in Copper shares. Kaffirs, 
after their long period of inactivity, wound up last week in 
rather buoyant fashion, the support being of a professional 
character. On the market opening on Tuesday there was a 
disposition to secure profits on the rise. This naturally 
weakened prices somewhat, but Modder “ B” stood out as a 
prominent exception, as they were bought rather freely, and 
showed considerable firmness. Modder. Deeps have also 


United Railways of Havena.... 864 ee 
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Later in the week } 


| Great Boulder Prop 
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been supported, and the market as a whole closes tolerably 
firm. Diamond descriptions have been rather subdued 
after their recent activity. Rhodesians have been a 
very dull market, but late in the week there was 
some inquiry for some of the leading shares. Move- 
ments in prices have, however, been comparatively 
unimportant. West Africans opened firmly, but little atten- 
tion has been paid to them during the week. The Nigerian 
tin market was braced up by Tuesday’s rise in Anglo- 
Continental. The tone throughout has been fairly firm. 
Nigerian Tin Corporation shares have been in request, and 
Naragutas have been supported. Save for the activity of the 
Broken Hill group, the Australasian market has been dulness 
personified. North Broken Hills are firmer on the receipt of 
a favourable report from the property. Broken Hill South, 
too, have been in request. Copper shares, after being rather 
depressed, enjoyed a rally on Thursday. The share market 
invariably follows the tone of the market for the metal and 
of American railroad securities. The tone in both these 
markets improved as the week advanced, and copper shares 
became more buoyant in sympathy until Friday, when a 
sharp drop in the price of the metal and dulnessin Americans 
sent them back. Miscellaneous mines have been quiet, and 
few movements of importance have taken place. 

The following are the prices and variations of the more 
active shares :— 

South African. 


Closing Prices, Rise 
Last To- or 
Week. Fall. 
lh. ; 


Closing Prices. Rise 
Last To- or 
Gold Mines. day. Week. day. Fall. 
Ape . - 4h .. .. | Deep Lever (Con.) 
Aurora West United yy.. ya-- -- |RobinsonDeep(New 2%x.. 2%. -+ % 
Bantjes Consolidtd. 1lqy.. Igg.. -.. | Rose Deev 3b oe oot 
Brakpan > oe Simmer Deep &.- thet B 
City and Suburban 23... | Van Dyk - , 
Consold. Langlaagte ldy..+ d»| Van Ryn Deep(New) 
Consold. Main Reef ld... lga..+ d| Village Deep . 
Durban Roodepoort 1 _«e «+ | Witwatersr’nd Deep 27%.. 
East Rand Prop. .. S3daee t+ da | 
Ferreira On <0 se Land, Diamond, &c. 
Geduld ...... easeen ljy.. «. |Anglo-French Expl. #.. 
Ginsberg 13 ..+ ?@| Central Mining and 
Glencairn Main Reef on Investment 1, 
Glynn’s Lydenburg Cons. Gold Fields.. ry: ‘ 
aa 
Do 54% Ist Deb. .102) . 


Goch (New)......+ Do 6% cum. Pref. 
. | De Beers Def 192. 
174 .. 1 
994 .. 99 


Transvaal 


dee | godt o's 
3.. thet th 
Qdu.. Ze i. gm 
23 ..+ ts 


H..+ 2 


we 


Heriot (New) 
Do Pref. 


Jubilee ..... essvece 
Jumpers ° 
Kleinfontein (New). Do 44% Exp.Deb. 
Exploration 
| Gen. Mng.& Finance 

Goerz (A.) & Co. .. 
Henderson's Trnsvl. 
BH. EB. Paap. ceccccve 
Jagersfontein (New) 
| Johnnsbrg. Cons, In, 
ee Do Estate 
+» | Mozambique 

New African 
dz|New Vaal River 
+ Diamond ° 

Oceana Consolidtd. 
— % | Premier (Transvaal) 
fe| Deterred 
.. | Roberts Victor .. 
do |S. A. Gold Trust .. 
@ | TransvaalCoal Trust 
Transvaal! Consolid. 
Trans. Est. & Devt. 


Rhodesian. 
Amalgamat’d Props. 
Antelope 
Bechuanaland ° 
| British S.A. Chartd. 
Bucks Reef ....... ° 
| Cam and Motor.... 
Chicago-Gaika .... 
Eldorado Banket .. 
| Enterprise 
| Falcon 
Giant Mines 


Treete Gey 


Lancaster West.... 
Langlaagte Estate.. 
Luipaard’s Vlei .... 
May Consolidated .. 
Meyer and Charlton 
Modderfontein . 
Nigel 

Primrose (New).... 
Princess Estate .... 
Randfontein Central 
Randfontein Estates 
Rietfontein (New).. 
Robinson 
Roodepoort United 
Salisbury .... 
Sheba ° 
Simmer & JackProp. 
Springs Mines...... 
Transvaal Gold.... 
Treasury 

Van Ryn 

Village Main Reef.. 
Vogelstruis 

West Rand Cons. .. 
Wolhuter Gold .... 
Worcester 





. 
ee 
- > 


re 


ee wo 
++ 


+ 


. 
. 
oe 
are . 


> 
Jes 


_ 
i a . . ° 
ee 


ww wo 
= 

> 2 s+ oe 8 
“oe: ° > 


rw 


Deep Levels. 


Cinderella Cons. .. 
City Deep 
Crown Mines ...... 


.! 
. |Globeand Phoenix.. 

Durban Roodepoort 

Ferreira Deep...... 


+» «. |Gldtlds Rhod Devp. 
+ 
Geldenbuis Deep .. 


umbo 
ee | MashonalandAgncy, 
eee | 
night Central .... . 


fa | New Rhodesia .... 
¢a | Rhodesia Copper . 

Knight’s Deep .... ts | Selukwe Gold 

Modderfontein Deep + |Shamva Mines ... 

Nourse Mines ° §..+ &% | TanganyikaConcess, 

Rand Collieries .... 43.. 44.. .. | Willoughby Cons... 

Rand Mines 644.. 6te..+ 4,| Zambesia Exploring 

West Africaa. 


Closing Prices, Rise 
Last To- or 





Itty 
eee 


| +] +++ 


$2 pd PESTO 


+) +44 


Diigtses' seeesa °° 


Closing Prices. Rise 
Last To- or 
Week, day. Fall Week day. Fall. 
Abbontiakoon..... Se Naraguta (Nigeria) 
Abosso Riece BBse ode Tin 148.. 
Anglo-Continental . lyg;.. 1% ..+ g Prestea Block A" be 
Ashanti Goldfields... Igy... Iga..+ # Rayfield Synd. .... Ilyk.. 
Broomassie ss ‘Gin Taquah Mining .... ii: 
4..  4%..+ d)| Tin Areas of Nigeria 53°. 
va-s . aa-. 


Champ’n NigeriaTin 
Fanti Consolidated . if 12° . | United Exploration 
co Wgce v- 


Gold Coast Amalgd. 

West Australian. 
Closing Prices, Rise 

Last To- or 
Week. dav. Fall. 

Associated Gold.... 44.. 44... .. 
AssociatedN.Blocks }4.. 2.. 
Gld. Horseshoe Est. te ‘t 


fs 


Closing Prices. Rise 
Last To- or 
stihl te Wie or Fall. 
vanhoe Go orp. Zon Bet 
Kalgurli Se ce BF ce * 
Lake View & Oroya #&.. 
Sons of Gwalia .... lg¢y.. 


Great Boulder Per. South Kalgurli ....  &.. 


Great Fingall Cons. 


oa 
ts. 


“e . 
“* «#e 
oe “- 
se 
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Copper and Miscellaneous. 
Closing Prices, Rise Closing Prices. Rise 


Last To- oF Last “To- or 

Week. day. Fall. Week. dav. Fall, 
Anaconda ........ 8 5.. 8y5..— & | Mason& (£1) Sie. ice ec 
Arizona Copper .. - ah . 2x ..— gy| Mexico of El Oro .. T- cc «8 
Briseis Tin ...... « 4.. «. | Mount Lyell (£3)... la —_— Po 
British Broken Hit ° -— d| Mount Morgan .... 3h .. 3ty.-— oe 
Brcken Hill Prop,. 2 « 244.. «. | Mysore (10s) ...... ° ——f 
Butters Salvador .. - lie. Nundydroog ...... l¢ax.. ltax.. . 
Camp Bird ....... é tax: - lae..+ Ooregum ..ccccceee Fake X..+ & 
Cape Copper ...... Th... 7h ..+ 2 Do Pref........+0 lyyx.. 1y*.. -- 
Champion Reef . Dice se 44 Te Escces socee 18h «2 78 wo G 
Dolcoath Tin ...... ldy.. lfh..+ dy| Siberian Prop. .... 2... 3.. .. 
BPO cavcnacccece _ Mice -— Sgeneky Copettenie 4 ue..$.. 065.6 
Esperanza ..,..... fat. 1&..— kt tt sminennonns 9 96 ° o» 
Great Cobar ...... 44... 4B ..+ Tronoh Mines .... 34%.. be ‘ee 
Kinta Tin ......... . a. lg ..— | ee | eo eo : 
Lena Goldfields.... 34 .. 44 ..+ 


Miscellaneous.—The Miscellaneous market has been 
more in evidence during the past week, and several sections 
were prominent on Thursday on a little buying on a market 
bare of supplies. Nitrates have come well to the front, the 
shares of the better-class concerns being in request on the 
continued rise in the price of the deposit. Profit-taking 
ensued, but prices show a satisfactory gain. Another 
resurrection was Marconis, which have been very weak. 
Hudson’s Bay at first rose, but gave way later in sym- 
pathy with a decline in Canadian Pacifics. Canadian 
Land shares are a trifle better. Shipping shares have again 
attracted notice under the lead of P. and O. Deferred, 
which rose 15. to 325. The new scheme of reconstruction of 
Waring and Gillow has sent the debentures on the down 
grade, and the price is no better than 30. Textiles have 
moved irregularly. Iron and Steel shares are a strong 
market. There has been some activity in Oil shares, and the 
prominent shares are higher. Investment buying has hada 
hardening effect on rubber shares, and a hopeful view is 
taken of the market in the autumn. 


























Miscellaneous. 
Closing Prices. Rise | Closing Prices, Rise 
Last To- or | Last To- or 
Week. day. Fall. | Week. = ~— 
Anglo “A” (Def.).. 7 oo 264 °..— &| —- County & Wst. oe ee 
Armstrongs....... oe ays. + ons (J. PEGA co © ceo % 
Assted.Cement Ord. ." oe -— Mazvoat Bocccccecce 5th. 4H. "y 
Brunner, Mond &Co. a: ‘ + Metpn. Elec. Supply " 
Coats (J. and P.) .. 6 a | Nat. Telephone 14 143" wie } 
Eng. Sewing Cotton ne ot .. | P. and O, Deferred..305 ..345 ..+40 
Gas Light, &c. .... 1 ea Royal Mail Steam. .1134 ..11 -+ 3 
Guinness Ord. ....380 ..380 | Santa Fe Land . 26 -- 245..+ or 
Harrod’s Stores.... 44%.. 4H... oe | “ Shell” Transport = + a 
Hudson's Bay (£1).. 15 + Binet *| | Vickers, Limited .. 148.. 1 t o> 4 
Lipton ..... adtncss’ Eaewe 4 
CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 
ont. Gold Recovered. 
_ (P) 
2s | Profit 
MINE. Sm 5 aa (V) 
Mill.| 95 Mill ES Total. | Value. 
oF oF 
' 
| Ozs. Ozs. Ozs. £ 
BS. wcackssipiasenses | 265 | 272 
Alaska Mexican ........ 19,299 "384 (V)$30,289 (V) 834, 619 (V) $64,259 P)$28, 156 
Alaska United.......... 37,254 855|(V) $50,000 (V)$53,000 V) $102000|(P) $48,342 
Associated Northern| | 

Biocks (W.A.) ...... Se oe ee (V) £7,252\(P) 1,810 
Associated of Western 

DEE é:dcanassas 1010 .. |(V)£14,521 ee ae 
en 5400 802) 1,117 307 1,424 
Barramia Mining and 

Exploration ........ 380 500 
Bpogweehe © .<.écccces 3,251 *"41\(V) £11,370 (V) "£901 V)£12,271\ : 
Burbank’s Main Lode ..| 1,870 1,007 1,2591(V) e 
Champion Reef of India) 18,678 25,790 8,842 2.522 11.364 ; 
Etheridge Gold Mines ..| 1,047 ee | ee 440) o- 
Gigmd BEORGS scene ceccccs | 11,000 oe 4,141 ee ee (P) 10,000 
Gibraltar Consolidated. . 530 500 415) 182 597:(V) 2,175 
Great Boulder Persever | 

GOOG. cnicciigneses oe | 21,318) .. ee | \(V) 25,381 
BETES cinccsduecacens 3,029 .. je ° as (V) 2,974 
Hutti (Nizam’s) ........ 1,825, 6,100 1.065) 270 LS +s. 
PO ccccccacneeenae 20,840 .. 2,377 7,245 9,622\(P) 16020 
Lake View and Star .... 18,352)... 5,173) ee 62 (‘s) 3,354 
Mexico Mines of El Oro 13,3440 .. (Vv) $139040 eo \\P) 17,350 
Mil)s’ Day Dawn United 

(two weeks) ........ $14, .. e { ou V) £2,350 
Mount Boppy .......... 4,377 2,172 831) 1,156 1,987 
Mount Morgan (Queens- 

a peepee be os de (V) aes 
Mysore Gold Mining. . 25,546 asins| 16,897 2,608 19,508 ‘ 
New Brilliant Freeholds i 

(two weeks) ...... i 790 ‘ ° V) 2,420 
New Lisbon Berlyn .... 1,839 1,880) 754 472 "5474(P) 460 
North Anantapur ...... 1,070 536) ee . | oe 
Nundydroog ........sees 8,624 8, 356 6,794 677 7 471, 

Ooregum of India ...... 11,755 13,201 5,827 1,534 7,361 4 
Pigg’s PeakDevelopment 2,876 2,887 559 672 1,231 (P) 3,072 
Scottish Gympie be oo { ee 2,220) oa 
Sons of Gwalia...... ‘ (V) £4,437 (V) £17,203, “ 
Sudan Gold Fields...... ' 798 35 ‘ 
Talisman Consolidate¢ «- ((V)£23,298 an a '(P) 15,098 
Taamenia Gold .... 1,520 1,170; 887 2 057 . 

pe os ee ‘ i(V) * 4,096 
Victoria Proprietary 

(1903) (July 1 to 7 --o| 878 IS 417 12¢ 537 7” 
Wanderer (Selukwe).... 18,000 .. (V) 1,297 


1,875 ae ee 


RUBBER OUTPUTS. 





| Period. 





chaccpnecccece! Meath | 


Anglo- oy eoces 






ee seeccceesecess|) Months 
angio Sumatra OO ER I | Month 
Batu Caves Rubber Co........... «++-| Month 
mee” ¥ Seabee ccccos eocecesoccece '7 Months 
Batu Tiga (Selangor) muda cgmmaaaa «e+-| Month 
TD Samacsachousecesecadbeode ---|7 Months 
SEE A ddhihan ckchsascacdiosanenetnes | Month 
a coe --|7 Months 
Bukit Kajang........... ccocececesees| Month 
Bukit Rajah ......... eecccaccccececs] Ben 
Do eccccee colienadeeabanaenl Months 
Care United. peeGevoreccbecwanseuanes | Month 
ee ee . 10 Months 
Castienia (Klang)...ccccccce eobecneal Month 
Coceccbeqacccececoce eccce Year 
Cagien Tea Plantations.....-....-- --|7 Months 
ee (F.M.8.) Estates ........| Month 
nadedacece cocccccccccccccccccc (IO Months 
Cicely atdasoweedes natgeesaneness Month 
Be badananendsdeceassecesetiannse 4 Months 
ae Malay Rubber Estates) Month 
Do 7 Months! 
--| Month 
-'7 Months 
Month 





Mt Months 




















Federated Malay States .... Month 
Federated (Selangor) Rubber .. --| Month 
Do e Coeccceccccccccce.ccccces(* Months 
GENE, ncdcens ‘canddedcncoace Month 
Glenshiel Rubber Estates eccccccece Month 
Golconda Malay Rubber ...«........, Month 
me anesedencees Coccccccccce +-|'7 Months 
one Hope Rubber....... enecceqes Month 
deaseseesédhoasenscatas \7 Months 
Grand Centrat (Ceylon) Rubber Ests.| Month 
Guayule Rubber .............+. +eees| Month 
Gula-Kalumpong Rubber Estate ..... Month 
Do Ccccccccccccsceggocece 7 Months 
sea (Selangor) Rubber ; «++++| Month 
eoccccicccece eseeees|? Months) 
=yeeate and Lowlands . ececccece --| Month | 
Cbeccecerecececoceecesese e-|7 Months 
Inch Kenneth Cdcceorceccocccecocoes | Month | 
i 6»: pedenakedouws Seesccccccess /2 months} 
SM bitntsudgccucencecedebescsess ' Month 
Kamuning (Perak) ........ eoccseces-| Month 
Kapar Para Rubber Estates ........ [7 Months 
Kepong (Malay) Rubber — Saal Month 
Klanang Produce. ....cccccccccsce ---| Month 
Kuala Lumpur . «+-| Month 
ME adheannceeausenceceecceeaes | Year 
Kuala Selangor........ccscsccseceres | Month 
ew encemnnesenbe. aneenecaes /7 Months} 
Labu (F.M. 8. ) BERREF ccccccccccce ++| Month 
WD «| pacenscencatocccsencoscsed 17 Months 
a cecccccecece Cocccccococccs | Month 
o Secccccccoesosccecoocce --|7 Months 
— n (Java) Rubber. Estates paceesl Month 
il. aésedees secaancdanennnauke 11 Months 
mote Rubber Estates....-.-. «--| Month 
weececccesocececocecce «--|? Months 
Linggi Plantations Ccccccccce eveeeess| Month 
eocce eeccecccccccccccccces|s MOMENG 
London Asiatic......... ccccecccccees| Month 
TP ddbnnnaeeencocmandéeenes «e+-|? Months 
Malacca Rubber Plantations secceces Month 
I FOO CY Month 
New Crocodile River (Selangor)... beeene Month 
North Hummock (Selangor) ........ | Month 
Panawatte Tea and Rubber ..... z--| Month 
NN nd cndscceoeonnaéace eocccccess| Month 
Mel - -sdddnndenesssonbsonneesesand 7 Months 
Pellmadulla Rubber Co. .. Month 
a Kubber Plantations .......... Month 
CO er ee eres eseeeseseeeeeeese 4 Months 
Riveunie (Selangor) Rubber ........ Month 
DW wtdcdedsescaeccccosscesecace 7 Months 
Di sibninns odbdcadneeddedcadaes Month 
Rubber Estates of Johore..... Sccccee Month 
DD . easbaddedansnaadeondansante 7 Months 
Rubber Estates of Krian ............ Month 
IIE axtntdaneessncendeanes Month 
Scottish Malay Rubber .............. Month 
i. cihune peemnandsabahwnnnandin 6 Months 
— UDO” nad adeimacncéucenne Month 
bé6666006sC6snesoeneseeesees 7 Months 
Sengert 0 cebecceseccccceccoeccceccases Month 
en > sasddddadeddadducesaeaanann Year 
— Sedesesesecesoces pecceaeseenes Month 
C00 Sees cccccccccosceeeescoes 7 Months 
Belangor ED ccccceccscce eesees Month 
oe ceeeesocvocacooosooocooosces 7 Months 
Sen at Rubber Estate .........scee: Month 
Cocecccoroccccccccecsocccoes Year 
Seremban Rubber Estate Company... Month 
puagdecneousseeos ecccesecees|t Months 
Bheifora Rubber Estate .......... «-| Month 
ie” eseenasenedaeaeaes evecacces 7 Months 
8t George Rubber Estates .......... Month 
Straits Rubber Co. .........sseeeeees Month 
i.” sendneiabenadehdabeheannns 7 Months 
Straits Settlements (Bertam) gacobes Month 
Sumatra Para Rubber Plantations ... Month 
Sungei Choh Rubber Estate ...... Month 
It. <teennnoshdugis eaneseeeens ..-|? Months 
Se CES eo ccccdawostaeacdcees Month 
=, Kapar Rubber Comgeny ««--| Month 
eocece Shcccedccocsecrececéosls MENG 
rt | Month 
GD SENS a0nesccdcunmanaenschaans Month 
Mn) © lenceecedcacnnmavectioees 7 Months 
Sunnygama (Ceylon) Tea Estates....| Month 
GE skedcscecdac Sccccccccccees Month 
ED catcoescensbasececceddbh one Mosth 
Tremelbye (Selangor)...............- Month 
Ulu Rantua Estates ............. «+./|7 Months 
Wntted Bese ccccccpcccccsccccdes Month 
Do oa ae 11Months 
United Sumatra ... «oeees| Month 
Vallambrosa Rubber Company .. «++-|} Months 
Yatiyantota Ceylon Tea ......-..s...' Month 


To 


July 
July 
July 
July 
July 
July 
July 
July 
July 
duly 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Jcly 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


| July 


July 


' July 


July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
Jaly 
July 
July 
July 
July 
June 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
duly 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


| Output. 


Total 


ae 


68,326 


137,100 
15,320 





— 
ponding 
Period 
Last Year 
Lba. 
68,668 


27,600 
177.775 
16,820 
84.414 


18,989 
15,744 
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~ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


, dyad Net | 
| | | Profit | 
Balance| After 

from | Pay- 
Last | mentof 
Account. Deben- 
ture 

i\Interest.| 


£ £ gg | 


114,253 1,197,449)1,311,702 
30,939 253,527) 294,466) 


Amount| Appropriation. 
Avail- | 
able for | 
Distri- | 
bution. | 


Corresponding 
Period Last Yeer. 


Dividend. 
Ordinary. 


oe \Carried to| 

inding. ‘Paden Reserve, | Balance| 
, | Deprecia- | Forward 

) tion, &e. | 


Company. Yes 
Net Divi- 
| Profit. dend, 


Rate. 


‘Amount.|Amount. 


\ ae oe ee 
16 | 825,000 120,000 255,000 
8 | 108,800 68,000 


50,000 
8,837| 8,837 ssn 


| er) 
14,580 15,032 6,500 | 
64,578) 126,078 { 
4,305 10,637) 14,942 4 ; ; 3,968, 12,526) 


Henry Briggs, Son and Co. ..| June 30 36,340 64,071) 100,431 36,230) 38,062) 


Manchester Ship Canal ......, June 30° 950 Dr 17897|Dr 16347 : \Dr am Dr. 6,382 
Midland Railway-Carricge and) | os as 


Wagon ....se.seseeeees| June 50 3,567 §11,771) . 15,338 3,000) 
North Central Wagon........| June 30 | 482 27,486)  27,96% 8,000, 1,219 
Sheffield Forge and Kolling 
iis inc cn snccwcehdoces SUMO OD 15,969 23,956 8,000 5,956 
| { j 
20,586 15,454 36,040) 7 1,000) 22,412, 
| (5 3,119 | | 
June 30" | 125,976 203,807, 329,783)\£5/9/4 ps| 175,750 .. | de = 
477 


June 30* 3,150 3,627, 6,777, 10 3,300 1,000) 
June 4 17,378 7,982; 25,360 74 | 1,705 6,600, | 11,054; 


£ Boifor BI 


111,702 1,312,760) 
67,666, 214,973) 


4,837) 
| 


432 13,286 
71,456, 58,083 f 


% 
16% 
8 


Arthur Guinness. Son and Co. 
Bass, Ratcliff and Gretton 
British Canadian and General) 
Investment ......eceee| 
Clarkson’s Old  Brewery,| 
Barnsley ....-.ccccces- 


June 30 
june 30 


April 30 


June 30 
.-| June 30” 
June 30* 


452 


Commercial Gas .......+.- 61,500 


Grand Canal...... seine 


| 
17,822| 
12,783| 


15 843 
15 1353) 2 


210,122, 65/9) 
6,758, 11 


18,749 


10,000 
4,035) 
2'472 


124 
7,987 10 
10 





South Essex Waterworks ....| June 30* 
South Metropolitan Gas 
Sutton District Water 

Thomas Adams 


.e eee 





* Half-year. 


ANALYSIS OF BALANCE-SHEETS. 


ARTHUR GUINNESS, SON AND CO. 


June 3, 1912, 
LIABILITIES. | 


Amount, Inc. or Dec. | 
£ £ 


cove a 
5,000,000 . 


DIVIDEND ANNOUNCEMENTS. 


|Dividena % per|’; 
Annum. 
|: Period. —— 
| 


——— | - 


ASSETS. 
Amount. Inc. or Dec. 
&£ z 


“| Dividend 


Company. 


Dividend 
for Whole 
Year. 
% per 
Annum 
Last Year. | 


Ee 


Pref. stock. . 
Ord. stock 
Debenture stock 
Creditors 

Pref. div. 
Reserve 

Profit and loss. 


\Interim| Final. 


| | 
| | 
Arthur Guinness, Son, & Co.|Half year\June 30; .. 
Bank of British North| 

AMECTICA oe. cereeenees § months!/May 33) 
Bristol Waterwrks.,Ord. Stk.|Half year|June 30! 

Do Ord. Shares |Half year|/June £0) 
Brompton avd Kensington 
Electricity Supply Co. 
Bukit Kajang RubberEstates| 

Caledonian Trust 

Cannon Brewery Co. 
Orda.) 

Gockermouth, Keswick, and 
Penrith Railway 

Craigellachie Glenlivet Dis-| 
tillery 

Crewe, Wilson and Co. 

Forest Hill Brewery 

Fallers’ 

Furness Railway 

Glendon Rubber Co 

Glenlossie Glenlivet 
tillery 

Grand Trunk Railway of} 
Caneda (5% 2nd Pref.| 


. 5,873,801 .. + 67,944 
279,920 .. + 9,122 
1,774,337 .. + 475,066 
1,546,127 .. — 25,804 
113,157 .. — 424,724 


; » — 250,123 | Book debts 
- + 203,551; Stocks 
1,273 | Investments.... 
- + 200,000; Cash 
— 52,550 | 


«« + 99,604 | 


586,702 . 


Total . 9,593,342 


Total 9,593,342 


BASS, RATCLIFF AND GRETTON, 
June 30, 1912. 


«+ + 99,604 
-|Half year/June 30) 


‘Half | year Suly 31) 
| 


LIABILITIES. 
ey Sy Inc. or Dec. 


Half year/June 30} ASSETS. 


Amount. Inc. or Dec. 
Half year 


June 30} Creditors 

44 % deb. stock .. 
34 % deb. stock .. 
Pref, stock 

Ord, shares...... 1,360,000 _. 
Reserve 386,922 .. 1+ 60,000 


Profit and loss .. 199,266 ..++ 36,727 


224,202 .. — 16,891 Cash....... Keaee 
1,360,000 .. Investment 

560,000 .. Bills receivable. . 
ee 
Stocks 
Freehold - 

eries, &C. ...... 1,102,313 
Licensed proper- 

ties, &c. 
Goodwill ........ 


| 
July 31} 
\June 30 


..|Half year 
Half year|June 30 
Half year|June 30} 
Half year|June 30) 
Half year|Mar, 51) 

Dis-| 


o- 





une 30] 


2 
.|Half year|June 30) otal 


5,450,390 ..'+ 69,836 ' Total . . +e... +5,460,390 ... + 69,836 
|Half year|June 30| 


MANCHESTER SHIP CANAL, 
June, 1912. 


Hadfiela’s Steel Foundry. . ° 

‘*Harper”. Eleciric Piano 
(1910) Half year\June 1 

Industrial Bank of Japan .. Half year|June 30) 

John Watson Half year|June 3C)| 

Jones Sewing Machine .|Half year|May 31 

Kapar Para Rabber Estates 
Co 


LIABILITIES. 


ASSETS. 
Amount. Ina. or Dec. 
£ 


Amount. Inc. or Dec. 
£ £ 


~~ 56,064 
+ 47 


1,268 


Bal. of cap. acct. 215,475 .. — 41,833 
a 2 Sundry creditors.. 153,508 .. + 23,089 
* - Sie Insurance fund.. 4,717 .. + 283 
Unpaid interest.. 80,000 .. és 


Cash at bank .... 138,015 .. 
Cash in hand .... 4,584 .. 
Investments 11,815 .. 
General stores 31,034 . 

Debtors 123,058 .. +:.29,113 | 
Outstandingacots. 54,216 .. + \ 4,207) | 
Trustees 73,081 .. we 

Net rev. account... 17,897 ..°+ 21,515 


453/100 .. 12,461 


Kensington and Knights-| 
bridge Electric Lighting|Half yearjJune 30} 
Liverpool District Lighting|Half year 
Merchants Trust Half yea. 
Half year June 30; 
New Brilliant Freeholds | 
Gold Mining ee 
Northampt’nshire Union Bk Half year June 30} 
Old Albion Brewery | 
Qldham, Ashton, and Hyde | 
Electric Tramway Half year\June 30| 5 i ia 5 
Pawsons and Leafs Half year|July 20 14 44 
Pennsylvania Railroad .... Quarter 75c. p.S. 
Price's Patent Candle ...... Half year \June 30 15/ p. S. | 15/ p.s. 
Provident Clerks’ and Gene- | 
ral Guarantee and Acci- | 
Half year|June 30) 





ls ps. 


12/6 ps. 453,700 .. — 12,461 Total ... 


eevee 453,700 ., 


Aotices and Reports. 


MISCELLANEOUS COMPANIES. 


10 10 
Seottish Northera = Invest- 


ment Trust Half year 


Sheffield Forge and. Rolling | | 
Mills Year {June 30 
Scottish Western Investm't|/Half ee 31) 
South Wales Colliery, “A” 
NRG end ene +3 >was eo-- \Halt ye ariJane 30| 
ee Oe OE ones becee Half year| \June x 
Stock Conversion and In | | 
yestment. Trust (i. and 
N.W. Def. Charge Stock 
Swarisea and Mumblies Rail- 
SRG: canis bares =)-stp suepres Half yea: June 3C| 
Talisman Consolidated Quarter [ 
Ulu Rantau Rubber Estates | 
‘Western Mansions 
Ye Mecca 


Year isune 30} 


Half year|June 30 
Half year|June 20 


Sains 4K1HUR GUINNESS, $0N, AND CO.—The report for the year 
ok " oe ended June 30 last states that the net profit, after making prov ision 
for bad debts, and including dividends on investments and interest 


on loans, amounts to £1,267,443. This, together with {114,252 


carried forward from the last account, makes a total of £1,381,695. 
Of thistamount the directors have placed £200,000 to the credit of 
reserve fund, £353,000 to depreciation, and have appropriated 
£20,000 for the purpose of writing off the further loss which has 
occurred in the value of the company’s investments, and after pro- 
viding for the balance of the debenture interest the dividend on the 
preference stock, the balance of -income-tax and the interim 
dividend paid cn March rst on the ordinary stock, there remains 


available for appropriation £586,701. The directors propose 







































August 10, 1912.) 


paying, on September 2nd next, to the ordinary stockholders a final 
dividend of 7 per cent. for the half-year and a bonus of 24 percent., 
making, with the interim dividend of 7 per cent., a total dividend 
for the year ended June 30, 1912, of 14 per cent., and a bonus of 
2% per cent., free of income-tax. This will absorb £475 020, thus 
leaving {111,701 to be carried forward. During the past year the 
board has paid off the balance of the outstanding debenture stock, 
and of this stock their remains £2,846, which has not yet been 
cancelled. As against this amount there has been transferred in 
cash toa special account in the names of the trustees for the deben- 
ture stockholders {£2,846 to discharge the above amount of 
debenture stock and interest. Since the date of the last meeting 
Mr F. E. Greene has been appointed as assistant managing 
director. 

LEEDS AND BATLEY BREWERIES.—The report for the year 
ended June 30th last states that the lease to Messrs Ind, Coope, 
and Co., Limited (and the terms with Mr Whinney, the receiver 
and manager of that company’s general assets), which expired on 

une 30th, has been renewed for a turther period of three years. 

he company is not in a position to pay any dividend on the pre- 
ference shares. The accounts show a profit of {96 after meeting 
jinterest charges and making provision for repairs and improve- 
ments. Including the balance brought forward of {10,902 there 
remains a sum of £10,998 to be carried forward. 
|, WHITBREAD AND CU.—The report for the year ended July 6, 
jI912, states that the accounts, including £15,827 brought forward, 
show a balance (after paying preference, preferred ordinary divi- 
dends, and the dividends on the ‘‘ Crawshay” shares) of £17,491. 
'Thedirectors now recommend a dividend of 4 percent. on the 
ordinary shares. This will absorb £4,837, leaving £12,654 to 
carry forward. Thesum of £141,714 bas been written out o7 this 
year's profits for bad debts and depreciation, including deprecia- 
tion of leasehold property. Tne sum of £387,460 has during the 
year been paid to the Government for beer duty, brewer's tax, and 


license duties. 
RAILWAY COMPANIES. 


GREAT CENTRAL,—The half-year's results compare as follows 
with those for the corresponding period of fast year :— 








GREAT WESTERN .—The following summary of the half-year’s 
accounts compares the results with the corresponding half of 
Igtl:— 


Inc. or 
-—-First Half-year of-— Dec. in 
1911. 1912, 1912. 
£ £ £ 
Gross traffic receipts.. 6,873,422 .. 6,639,085 .. -234,343 


Working expenses.... 4,438,772 (65°4 %)4,402,990 (66°3%)— 25,782 





Net revenue ........ 2,434,656 2,236,095 











aa .. 198,561 
Add bal. brought for. 114,791 .. 123.712 .. + 8,921 
Add miscel. receipts.. 29,865 .. $2,326 .. + 2,461 
2,579,312 .. 2,393,133 .. --187,179 

Less deb. and pref. 
interest, &c. ...... 1,646,689 .. 1,659,152 .. + 12,443 
Available for ord. div. 932,623 .. 735001 .. —199,622 
Div. on ord. stock.... 812,196 (44 ° 631,708 (34 % —180,488 
-- a& a.) —— 


Carried forward 120,427 ad 101,293 -- — 19.134 
LONDON AND NORTH-WESTERN. —The half-year's results com- 


pare as follows with those of the corresponding period of last 
year :— 


|Working expenses 





2,883,766 2,495,564 

















Inc. or 
—-First Half-year.of-——, Dec. in 
1911. 1912. 1912. 
£ £ £ 

Gross traffic receipts... 2,256130 .. 2,110,228 .. —145,902 
Working expenses.... 1,474,729(65°4%)1,4493 263 (68°3%) — 31,466 
Net revenue ....... . 781,401 .. 666,965 .. —114,436 
Bal. brought forward... 8538 .. 10049 .. +. 1,511 
Miscellaneous receipts 141,327 .. 135616 .. — 5,711 
931,266 .. 812630 .. —118,636 

Debenture charges.. 538,623 .. 575.939 .. + 37,016) 
PGE” ccevcetatess 392,693 .. 236,691 .. —155,952 
Pref. dividends ...... 357,438 .. 230,438 .. —127,000 
Carried forward ...... 35,205 .. 6253 .. — 28,952 
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Vield, Profit 
| May. | June. | July. | May. | June. | July. 
Ozs. | Ozs. Ozs. £ £ £ 
Aurora West United....,.. | 409 4,155 4.256 3014 4,036 4,032 
Bantjes Consolidated . -| 8591 | 8,055 7,954 | 6,059 5,524 4,792 
EL ssansdnened pel 293 | 174 217 + =o + 
Brakpan Mines 20,821 | 21,089 | 21,300 | 40,317 | 40804 | 41,077 
Cinderella Consolidated ....| 6980 | 5,920 5,111 6,057 4,058 | 10+ 
City and Suburban......... | 12612 12,388 | 12367 | 22381 | 21,676 | 22,003 
Ge ON icctduanksinacens 17.619 | 17,375 | 147,777 | 25.638 | 26,024 | 25,109 
Consolidated Langlaagte .| 7.170; 7497)! 17,153 9,239 9,852 | 10,300 
Consolidated Main Reef ....' 7,773 8,352 8,159 8,822 | 11,557 | 11,030 
Crown Mines ......... soos.) E1654 | 60,07 65,525 | 112,126 | 108,868 | 118,900 
Durban Roodepoort ........| 3544| 3379; + | 3163! 3130) + 
Durban Rvodepoort Deep ..| 8,952] 8,856 | 8,754 6009) 8,280 7,010 
East Rand Proprietary 64.810 | 58827 | 60,557 | 95,024 | 92,256 | 91,262 
NN cdcecuaotobantenss 5,733 + + | 17,940} t + 
Ferreira Deep . ........++. ++; 18,951 ; 24,102 | 24,775 | 43.017 | 48,137 | 48,616 
CY hinges. schasadedemnee £19,218v £16,581¢) f 4,525 | 4,412 t 
Geldenhuis Deep .......... 21,355 19,475 | 17,282 | 17.135 | 13,510 5,669 
GN pacccesedcscodeces 5,154} 5076 5,025 7,022 | 17,058 7,216 
Giencairn Main Reef ...... 3,914 3.874 3,821 2,779 2.948 3,039 
Glynn's Lydenburg ........ 1,823 1,718 1917 | 3,486| 3,202 4,510 
Pi Andnekudeseses eeoncke 5.553 5 621 5,201 9.104 | 9,110 9016 
SN addsansacasacgesdens 3,918 3,726 3,5°6 2,004 | 2,C00 1,522 
GEE ve ccbceseseee c6sesncs 10,475 | 10,063 9,841 |} 5,801; 5100 2,483 
ee | ree 7,060 6478 6.905 5,154 | 4,468 5,563 
Knighi’s Deep .......c206 ° 12033 11,816 , 12,534 17,499 16227) 17,505 
Lapvecaster West ... «| £25.644v £24,433v £22,428 3,019 3,595 1,169 
Langlaagte Mstate... 14.951 | 14,525 t 15,300 | 15,200 | t 
Luipaards Viei ....... 3,510 3,589 3,782 | 1,035 1,962 2,684 
Main Reef West ............ 7,499 7,616 7843 | 10,607 | 11,671 | 11,676 
May Consolidated .......... £17 352v £17,785r| £17,787v| 6,106 | 6,152 | 6,078 
Meyer and Chariton ........ 7.161 6,955 7,307 | 17,107 | 16,788 | 17,546 
Modderfontein B. .......... 14.004 | 14141 | 157C7 | 29,084 | 33,782 | 35,931 
OWE cdcctccocecccccees 7.102 6,256 6,277 6,609 4,748 | 3,938 
| New Kleinfontein .......... 14,8642 | 17,001 | 17,594 | 19,517 | 23,038 | 22,509 
New Modderfontein ........ 22,093 | 20,:75 t 45,896 | 33,734) + 
PE cin cévdeencees 8,474 8,40/ 8.657 | 18.192 | 18,368 | 19,333 
New Rietfontein............ 4.903 | 419) 4560 3,938/ 3,4u7| 3,550 
New Unified Main Reef ....| 4,0U7 4,010 4025 | 5,095| 5,138) 5,069 
Bigel ccccccccce COcccccccoce! 4,143 | 4,621 4,443 | 4,379 4.702 3,578 
Nourse Mines ..........-+0- 19,687 | 19,612 | 20,105 | 23,498 | 25842 | 26,142 
Princess Estate and Gold .. £21,455y/ £24,455r £26,0i30, 605 | 1,030; 1,497 
Randfontein Central........ 61,441 | 58,752 + | 72,800 | 73,2:0 t 
| Robinson .........sseeeeees!| 44,596 | 24,583 | 22,753 | 656°0 | 66,848 | 60,209 
Robinson Deep ........++.. 19.769 | 18,29] | 18,652 | 35,842 35.460/ 35,529 
Roodepoort United M.R....| ‘7,870 7,218 7,662} 5071) 5,472 4,127 
Rose Deep............ | 22,956 | 22,562 | 22,455 | 36,503 | 37,681 | 34,958 
GT < c cwendeces ecsecennees 2,985 2937 3,190 | 3,795 3,877 | 4,818 
Simmer Deep a“ 10,492 | 16362 11,264 | 3,485 | 4,642| 5,716 
Simmer and Jack ....... ees 21,749 | 20,4141 | 20911 | 49,368 46,165 | 45,770 
Sunmer and Jack Kast ... 6,922 7,385 7,823 3,084 6,267 6,997 
SS 2,0 5 1,906 1,996 1,13: 1.569} 1,515 
Transvaal G.M. Estates ....| 9,480 8 626 8,146 | 25,258 | 20,780 | 17,042 
I ic cctsincandinhed “| az'gat | 12,676 | 12,769 | 24.077 | 25985 | 23,419 
Village Deep ........++. «+-| 16,800 16,479 | 16,143 | 20857 | 20,611 | 16,585 
Village Main Reef ..... eeees| 18.855 | 18,517 | 20,255 | 42,680 | 42,067 | 48,805 
West Rand Consolidated 8376 8467) 9042) 60654! 6546| 17,0352 
Witwatersrand (Knight's) ..| 109-9 1996t | 10,721 | 19,t:6 | 20,157 |} 19,242 
Witwatersrand Deep ...... | 12,702 12,444 | 12,926 | 17,045 | 17,207 | 18,180 
WOREIEE cccccccccccccccece 9,602 9,610 9,751 | 15,407 | 15,026 | 15.030 
WIE, vdascarcccecuee 1,394 1,304 1,287 1,904 | 1,800! 1,740 





| ex ship, on passage, 41s 9d, and ex quay 42s 3d. 


| 


First Half-year of ~ Inc. or Dec. 
1911. 1912, in 1912. 
£ & £ | 
Gross traffic receipts 17,767,333 .. 7,530,454 .. — 185,879) 


4,835,537(62 9 %)5,083,890(67°2%) + 200,325 | 
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MINING COMPANIES. 


TRANSVAAL GOLD PRODUCTION —The following returns for 
the month of July have been received, and the output and 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 





| 
| 












































* Loss on working. + Return not yet received, 








Che Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 





A spell of squally and rainy weather caused some interfer- 
ence to farmers, and, with a large quantity of cut corn now 


+ L- 
LOCK 


standing in s in the fields, drier conditions become desir- 
for the of There 
moderate trade in force during the week, though holiday influ- 
lf 
difficulties fast disappear, a healthier tone is apparent. 


able cartage same in good state. was a 


ence made its¢ felt to some extent, but now that transport 
With 
harvest operations interrupted by unsettled weather conditions, 
and unfavourable advices from the Continent, a firm 
tone prevailed in the wheat cargo market, holders being some- 


what reserved, but only a limited business transpired. 


also 


New 
South Wales, arrived, sold, gos; choice white Karachi, August- 
September, 38s gd; Rosafe, 60 lbs, arrived, 36s 44d; Barusso, 
60 lbs, July 27th, 35s 104d; ditto, expected loading, 34s 104d. 
Parcels steady. 
firm for well-c 


I-nglish wheat of the new crop is scarce, and 
nditioned qualities, the bulk available so far 
being damp, and threshings still delayed, owing to recent wet 


| weather, dry reds, delivered up, ruling at 40s to 41s per qr, 


Net revenue ......-. ée es — 387,202 
Balance brought 
oe 118662 .. 100,28 .. - 18,381 
Miscellan. receipts .. 81,910 .. 135,218 .. + 53,538 | 
3,084,338 .. 2,732,093 .. — 352,245 
Less deb. and pref. 
charges, rents, &c. 1,6£6,204 -- 1,563,358 .. — 86,846 
Available for div..... 1,428,134 .. 1,162,735 .. — 265,399 
Dividend on ord.stock 1,286,664 (6 % 1,072,228 (5 % — 214,436 
————_ p.a.) —————- pa.) ———— 
Carried forward .... 141,470 .. 90,507 .. — 50,963 


504 lbs. The few odd lots of old crop remaining are quite 
nominal. Best whites, delivered up, 43s, and reds of similar 
quality 42s per qr, 504 lbs. Imported descriptions continue 
dull of sale, but in holders’ favour. No. 2 Northern Manitoba, 
No. 3 ditto, 


ex ship, 40s Od. Australian, on spot, 42s. Indian, 39s to 
39s 6d, landed. South Russian, good to fine, ex granary, 41s 
to 42s. Flour continues slow of’ sale, but steady for most 
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grades. American first spring patents, 315 6d to 32s. Cana- | 
dian export patents, 2gs to 30s, both landed terms. [ron Duke, 
ex store, 28s 6d. Grinding barley: Azoff-Black Sea, 29s to 
29s 6d, ex quay; best Persian, 26s, quay terms; and Karachi, 
ex ship, just arrived, 26s. Maize: Plate, 26s landed, 25s ex | 
ship; Cinquantina, ex ship, held, 35s. Flat white South 
African, 28s-20s. Oats: Plate, 17s 6d to 18s 9d, landed terms. 








The following is extracted from the fortnightly wheat letter 
Liverpool, 
dated the 7th inst. :—Markets are duil and inactive, holidays 
somewhat interfering with business. Beyond supplying cur- 
rent requirements, consumers hold off pending harvest results 
in Russia and North America. On the other hand, sellers do 
not press their wheat in view of very small stocks and unsettled | 
weather. Liverpool futures have advanced 4d, October delivery | 
being 7s 4d and December 7s 23d per 100 lbs. Cargoes are un- 
changed to 44d per 480 lbs dearer. Paris is 2s, Berlin gd, and 
Antwerp 1s 3}d dearer, and Budapest 7d, Chicago 85d, and 
Winnipeg 10}d per 480 Ibs lower on the fortnight. Consols 
touched a new low record of 738 on July 25th, but have since 
risen to 74§. ; 

Weather and Crops.—August came in with a tropical deluge 
and violent wind storm. Weather has since continued very un- 
settled, with frequent thunderstorms, little sunshine, and low 
temperature. In various places, and as far south as Hunting- 
don, snow, frost, and ice have been reported, and coming after 
ten inches rainfall, during the past two months, the land is 
waterlogged and rivers in flood. No progress has been made 
with reaping, while the crops are twisted and laid in many 
districts, and much hay remains unstacked. 

France.—Weather has also been very rainy and stormy in 
France, and harvesting is still delayed. No old French wheat 
being in Paris the July liquidations on the term market were 
completed entirely with foreign wheat, and at the last moment 
price advanced sharply to 61s 2d per 480 lbs. August deliveries 
are now 48s 2d, or 2s advance on the fortnight, and qos c.i.f. 
was reported bid and refused for the coast New South Wales 
cargo yesterday. 

Europe.—Russian weather conditions have been very mixed, 
but are hot and dry this week, and South Russia is expected to 
secure an average crop. Roumanian threshing has been delayed 
by bad weather, but it is fine and dry this week. Danubian 
prices are now above the parity of hard red winter. Germany | 
reports that the rye crop is very large and being secured in | 
good weather, while the wheat crop is rapidly maturing. 

Southern Hemisphere and India.—Argentina is moving her 
big maize crop at a great rate, 820,000 quarters having been 
shipped last week, making 2,745,000 quarters put afloat in a | 
month. Light rains and unsettled weather are now reported. 
India has shipped 3,811,500 quarters since April 1st, and ship- 
ments will be iight until after the monsoon. Australian rains 
came very late, but a full area is expected. 

North American weather conditions have much improved, 
being dry and cool, and very favourable for ripening crops in 
the spring wheat districts, and cutting is now general in South 
Dakota. Heavy yields, fine quality, and an early movement 
are expected, provided weather conditions continue favourable. 
Unofficial crop estimates have been rapidly raised, and 20 
million quarters more than last year are now forecasted for the 
whole winter and spring crops. 

Canadian spring wheat is said to be ten days ahead of 1911 
crop, but a big yield is not expected if serious damage is 
deveioped from the frost on July rsth. 

Supplies and Requirements.—During the cereal year just 
ended, Europe took 60 millién quarters out of the grand total of 
70 millions exported from ‘‘ countries of origin”’ or exporting 
States. Though 14 miilion less were put afloat than last season 
it was still an average shipment, and supplied the requirements 
of France, Italy, Holland, Belgium, and Germany, whose needs 
have been 14,700,000 quarters less than the previous year. The 
Black Sea have shipped 20 million quarters less and North 
America 6 millions more than last year, while the shipments 
from ‘‘ British dominions across the seas”? have increased to 
28 million quarters. 








CoMPARATIVE PosITION and Pricrs. 
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Fortnight Year 

| Week. Ago. Ago. 
Theoretical U.K. stocks of Foreign wheat| Quarters. | Quarters. | Quarters. 
and flour in firsthands ................ 1,605,000 | 1,684,000 | 1,685,000 
Farmers’ (theoretical) stocks in U.K. ...... *650,009 1,182,000 663,000 
On passage, U.K. direct ...0.0. ccc. cccecces 2,285,000 | 2,048,000 | 1,643,000 
“ Continent direct .............. 1,497,000 | 2,038,000 | 1,516,000 
* for orders U.K. or Cont. ...... 961,000 | 1,258,000 | 1,532,000 
| Bushels. | Bushels. | Bushels. 
Bradstreet’s “ visible” in U.S A.............| 23535,000 | 22,589,000 | 51,755,000 
Do do Se CA “ods onsccee 12,360,000 | 15,242,000 7,977,000 

| s d s d s 4d 

Gazette average price of British wheat .... | 38 4 38 10 32 0 
Liverpool’graded, Oct., per 100 lbs........ ee 7 8 7 13 

Paris, current month iy ME EOE édccses is £59 46 2 44 3 
Berlin, September SU eee 445 43 8 43 3h 
Budapest, October |. 41 44 41 lis 4. 14 

Antwerp, Plate, prompt op SER IRB. cccccce 5 7 74 4 34 10 

Chicago, September gp ED PMB. osscces | 3010 3l 6h 30 10 

Winnipeg. October =. | ee i 3011 31 Oh 33 2 


* Revised. *. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended August 3, 1912, and for the corresponding week in 
each of the years from 1911 to 1908 :— 
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Wheat. Barley. Wheat. | Barley. Oats. 

1912, qrs bsh qrs bsh qrs bsh s ad sd s a 
August 3... 10,194 0 294 4 3,068 4 38 4 28 6 23 2 
July 27..| 11162 7 60 6 | 1,077 4 38 9 soy 23 4 
20..| 15,418 1 376 7 y23 0 38 10 30 9 “48 
_is-- 16,032 0 88 6 1,777 4 3% 3 0 2 244=«i1 

6. 206.0 0 167 VU |. 1,373 O 38 2 31 7 25 1k 

June 2Y.. 23,617 6 121 5 2538 5 37 10 0 2 25 11 
16,321 5 834 4 6,683 3 32 0 24 4 18 2 

36,961 6 1,992 7 2,465 1 33 9 20 5 18 3 

3,490 4 181 5 2,056 4 4 «9 27 4 22 11 

54.437 5 683 6 | 9687 1] 31 6 23 «1 18 9 





| Forty-nine weeks’ home suppliee .... 155,464,500 153,211 900 143,526 900 


| steel: The demand is fully maintained, and manufacturers are 
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Quantities Sop. AVERAGE PRIcEs. 


Oats. 





The following table estimates the home consumption of wheat 


during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 
and 1908-9 :— 


| 1911-1912. 1910-1911. 1909-1910. 


cwts. cwts cwts. 
Importse—Wheat (48 weeks to July 27) | 92,157,200 91,926,900 94,775,300, 83,284,330 
Flour | 9,436.20C 9,305,200 10,351,800 10,411,200 


101,593 400 101,232,100 105,107,100 93,695,590 


Add week ending August 3—Wheat..} 2,332,600 2301,700 2208,500) 2657,830 
Fiour..| 159,000 296,100 127,700 149,590 

Total imports 49 weeks ...... 104,085,000 103,738,900 107,443,300, 96 502 890 

Less exports—Wheat ........... wie 611,000 259,700 282, 89U 298,100 
WIOGE ccccvccvccccccce 136,700 98,300 113,800 61,600 

onsale - caimnbame 

Net imports ........+..- +++ 103,337,300 103,380,300 1C7,046.700, 96,143,100 


Add to this the estimated saies o 


f 
home-grown wheat..... .| 33,127,200 29,831,000 36,280,200 33,796,100 
| 


129,939,200 
} = - —— 


Average price of English wheat per 6 4 s 4a s 4 s 4a 
quarter............ seanenal sateee. ae & 320/339 | 49 
= percwt..... seeeessssnbekemessl, Se 7 44 7 % 10 4 

bushels. bushels. busheis. | bushels. 


“Visible supply” in U.8.centres,bush. 20,600,000 45,881,000 14,798,000, 8,1950)0 
Do do = in cwts... 11,055,609 24,579,100 7,927,500) 4,590,140 


\ | 





THE IRON AND COAL TRADES. 


The remarkable burst of activity in the pig-iron trade has 
become more pronounced during this week. Usually at this 
time of the year there is-a holiday lethargy apparent. This 
year, however, is an exception to the general rule. The present 
activity shows no sign of abating, and the price of Cleveland 
warrants have topped the 60s mark during the week. The de- 
pletion of stocks of the metal in Connal’s Stores continues, and 
there is practically only half as much in stock as compared 
with a year ago. Makers have practically nothing in hand, 
and it is plainly evident that the demand is encroaching upon 
the supply to a considerable extent. The present position is 
such that producers are reluctant to commit themselves heavily 
ahead. The hematite pig-iron trade on the north-west coast is 
very brisk. Good orders are held on every hand, and the pro- 
duction is easily disposed of. Iriday’s Glasgow prices are 
as follows :—Cleveland, 60s sd cash, 60s 6d five days, 60s 84d 
one month; buyers, 60s sd cash, 60s 84d one month; sellers, 
60s 6d cash, 60s g}d one month, 61s 3d three months. Market 
firm, small business. Turnover, about 3,000 tons. Connal’s 
Stores to-day:—In Glasgow: Scotch, 1,000 tons; Middlesbro’ 
(No. 3), 286,243 tons; Standard, 2,085 tons ; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated August 8th, is 
as follows :—Pig-iron: A large amount of business is going on, 
and prices have this week reached the highest figure since the 
‘“boom’’ of 1907. There has been a slight falling off to-day, 
the market closing with makers’ price for No. 3 Cleveland 
G.M.B. 60s 3d per ton for prompt delivery. Hematite is steady 
at 74s for East Coast mixed numbers. Manufactured iron and 


| kept very busy. Steel ship-plates, £8; steel ship angles, 
£47 12s 6d; iron ship-plates, £7 12s 6d; iron ship angles, £8 5s; 
iron bars, £8 5s, all less 2% per cent. Steel rails, £6 7s 6d 
| net. Iron ore: Sellers have advanced their quotations, and are 
| now asking 22s per ton for best Bilbao Rubio. Best Bilbao 
Rubio iron ore (50 per cent. iron), 22s; Gellivare and L/K 
Swedish: iron ore (60 per cent. iron), ‘‘A’’ grade hematite, 
25s 6d; ‘“‘C” grade Cleveland, 21s 6d; ‘‘F’? and ‘“‘G”’ grade 
Basic, 21s 6d, c.i.f., North-East Coast ports. 


Our Glasgow correspondent (writing on Thursday) says :— 
This has been a lively week on the pig-iron warrant market, 
and that despite the holiday influences which have been in 
evidence. The rise that has lately been witnessed has attracted 
| the attention of outsiders, who seem to be eager to make up for 
| the opportunity that they missed when prices were lower. Last 
Thursday Cleveland cash closed at 58s 11d; one month, s9s 3d; 
and three months, 59s 9d. To-day’s finish was at sqs 104d 
| cash, 60s 1%d one month, and 60s 4%d three months—net 
appreciations of 11%2d, 10%d, and 7%%d respectively per ton. 





At several sessions a particularly strong demand ruled for 
three months’ iron, with the result that at one time the rate 
was 1s a ton over that for cash. But the extreme difference 
brought about a reaction. This afternoon there was a com- 
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petition, possibly professionally arranged, for reductions, and 
from the best figures of the morning there was a drop, with 
only one thousand tons sold, of 9d a ton. Legitimately it is 
reported that an uncommonly large volume of business has this 
week been transacted between producers of both Cleveland and 
of Scotch and consumers. It is said that sellers could have 
parted with more stuff had they been inclined. In finishing 
eg ao the feature of the week has been the general rise 
in vaiues. 
ton, making the rise since the middle of December 25s a ton; 
bar iron has been raised by 7s 6d a ton, a recovery from 
bottom two years ago of fully gos a ton, at £8 2s 6d less 5 per 
cent. for crown bars; and black sheets (for which there is a 
great inquiry), hoops, strips, and, indeed, all the minor 
sections from 2s 6d to 7s 6d aton. And sellers say that these 
higher prices are being more willingly paid than were those 
that obtained lately—indicating that consumers are turning 


over the material freely. Coals are strong, and from 6d to 9d a 
ton higher on the week. 





The coal industry has passed through a favourable week. 
Business has hardly settled down after the holidays, but the 
demand has been well maintained. Some of the stocks of 
house coal on hand have been reduced, with operations. at the 
pits suspended, owing to the holidays. There is a good demand 
for manufacturing descriptions. The export trade is fairly 
brisk. The tone of the market at Newcastle has been fairly 
firm throughout the week. A holiday lethargy, however, has 
prevailed, and very little business is passing. Prices are a 
little higher than they were a week ago. Quotations :—Best 
steams, 158; steam, smalls, 1os; best Northumberland, un- 
screened, 13s 34; gas coal, Durham, 138; best foundry coke, 
22s 6d. 

The South Wales coal market has been in a holiday mood 
throughout the week, and business has been considerably re- 
stricted. Many of the colliery offices did not reopen until 
Wednesday morning. Business should resume its normal course 
next week. Quotations:—Steam coal: Large best, 17s to 
17s 6d; seconds, 15s 6d to 16s gd; ordinary, 15s to 15s 6d; 
drys, 14s 6d to 17s; smalls, best, 11s to 11s 3d; smalls, seconds, 
gs gd to 10s 6d; smalls, inferior sorts, gs to gs 6d. Patent fuel: 
Best, 18s to 18s 6d. Bituminous coal: Households, best, 19s 
to 20s ; households, seconds and other sorts, from 17s to 18s 6d; 
No. 3 Rhondda, large, 17s to 17s 6d. 


COPPER STATISTICS. 

Messrs Henry R. Merton and Co., Limited, give the follow- 
ing figures of visible supplies in tons :—July 31, 1912, 50,574; 
July 15, 1912, 49,085; June 29, 1912, 48,138. These compare 
with 85,975 tons July 31, 1911; 99,239 tons July 31, 1910; and 
76,559 tons July 31, 1909. 


TIN STATISTICS. 
Messrs A. Straus and Co.’s figures of visible supplies are as 


follows :—July 31, 1912, 14,684 tons; June 30, 1912, 14,202 tons; 
July 31, 1911, 17,347 tons; July 31, 1910, 17,836 tons. 








HIDE, LEATHER, AND ALL TRADES. 





(BY OUR OWN CORRESPONDENT.) 


In spite of the holidays the tone of the hide market remains 
as firm as ever, and at Thursday’s Bermondsey auctions ad- 
vances were again secured on many classes, cow hides showing 
an appreciation of about a farthing per lb. The provincial 
markets also report a very firm position, whilst latest cables 
from the United States are to the effect that packers are stand- 
ing out for schedule prices. No. 1 60 lb packer steers are now 
selling from 18% to 18% cents, Texas steers, same class and 
selection, making 17 cents and over. Buff hides are now being 
offered at 15 cents, and as the demand is good it looks as if the 
limit has not yet been touched. 

Little has been done in Bermondsey leather circles during 
the past week, and as most of the Midland shoe factories have 
closed until Monday next, little is looked for in the way of 
orders until salesmen again get to work. Values remain firm all 
round, and some of the popular lines of bends and offal are 
selling at prices whicn should at least pay fortanning. Dressed 
leathers are well booked forward, and from reliable reports | 
have had, I should fancy the volume of business done during 
the past month has been on a large and profitable scale. 

The booming condition of the export boot trade is again 
shown by the Board of Trade figures for July. The value of 
British exported footwear for the first seven months of 1911 
reached /1,847,382, but advanced to 2,114,553 for the corre- 
sponding period of the current year. The increase is spread 
over all markets, the most notable being an advance from 
£177,363 to £220,863—for the periods mentioned—to France 

The values of British exports of saddlery and harness for the 
first seven months of 1911-12 were £286,443 and £295,994, and 
the total value of exported leather and leather manufactures, 
including gloves, but excluding shoes, was £2,746,945 and 
£2,855,s10 for the periods under review. The value of the 
export of British-made gloves has also advanced for the periods 
mentioned from £137,507 to £171,754, so that the outlook for the 
year is very satisfactory all round. 





THE ECONOMIST. 


All ‘Sections in steel have been advanced by 5s a | 


299 


Messrs Max Francke and Co., of Havre, report under date 
August 6th :—ihe demand for hides continues active here, but 
business is always rather restricted through absence of stocks 
and supplies. Prices are again higher; 5,000 heavy Rio de 
Janeiro oxen obtained 76f (last price 74%f), and further 5,000 
ditto ditto sold at private, but doubtless higher, price, as wellas 
all the light Janeiro oxen out of the steamer cargo ‘‘ Bachus,” 
equally at undivulged prices. Dry Arequipas have been paid 
140f, against 135f about a week ago, and salted Limas, afloat, 
from a rather good shipper found buyers at 83f. Sales: 17,000 
hides, including 5,000 heavy Rio de Janeiro oxen, at 76f; 
5,000 ditto ditto and all the light ditto, at. private. prices; 


1,036 dry Arequipas, at 140f; 417 salted Limas, at 83f; 321 
salted Argentines, at g1f; 440 salted Iquiques, at 8s5f; 334 
ditto ditto, at private figure; 160 dry Cayes, at 120f; 280 


dry and dry salted Haities, at 109f; 240 dry salted Madagas- 
cars, at 8144f; 200 ditto ditto, at 804%f; 200 dry Touranes, at 
private prices. 








JUTE, FLAX, AND HEMP TRADES. 





Messrs D. Pirie and Co. in their Dundee trade report of 
August 6th state :—The tone in both the jute and linen branches 
of our trade is very firm. 

Jute.—A steady business is being put through in shipment 
jute, and prices tend higher. First marks August /s/ have 
advanced to £22 5s, September to £21 2s 6d, and October 
Daisee to £19 5s. Latest cables report that rivers are falling, 
and that in consequence sellers are more reserved. Spot jute 
is in fairly good demand, and some high prices have been paid 
for first marks of good quality. To-day: Jute dearer and 
active. August firsts sold at £22 §s. 

FLax.—Business keeps very quiet, and transactions are few 
and of limited extent. Prices remain much as they were, with 
best Livonian about £32 and Hoffs about £27. Slanetz prices 
are merely nominal. ‘Tows are in some request, but it is almost 
impossible to obtain the qualities desired. In Russia a pretty 
general rain has fallen, and the crop prospects have improved 
slightly. To-day: Flax and tow firm, unchanged. 

YaRNS.—Jute yarns are held very firmly, and continue in good 
request. Flax yarns remain quiet, but steady. Tow yarns 
have been dealt in to some extent, and tend against buyers. 
To-day: Jute yarns active. Flax yarns firm, tow yarns strong 
with upward tendency. 


CLotu.—Jute goods find a steady outlet, and prices are 
firmly maintained. Linens are in quiet request. Canvas 
makers continue well employed. To-day: Jute goods in con- 


siderable request. 


Messrs Hanson and Orth in their monthly hemp report write : 
—During the past month the market has, with a few exceptions, 
ruled strong, with almost daily hardening rates, culminating 
in an advance of £3 to £3 10s per ton for fair current and 
lower grades, according to position. For better grades, viz., 
grades above fair current, there has been a keen and insistent 
demand for America, and values of these descriptions have 
risen £6 to £8 per ton, the fibre being required for actual 
consumption. The demand for the lower descriptions, chiefly 
good second and browns, has been principally speculative, and 
it is a feature of the market that, although it is known that the 
hemp arriving in Manila consists principally of these qualities, 
yet in spite of the full receipts buyers have had a sufficient con- 
fidence in the reported drought conditions to eagerly acquire 
hemp, of which quality there is at the moment an undoubted 
abundance. The advance in prices has enabled one very pro- 
minent shipper to practically liquidate hemp which they have 
for some time held off the market, which unquestionably means 
that the fibre is probably less strongly held than formerly, 7.e., 
the hemp is more likely to be available for consumption when 
put afloat for Europe, as it undoubtedly will be in the near 
future. 

Receipts for the seven months total 853,000 bales, as com- 
pared with 763,000 bales for same period last year, while the 
world’s visible supply stands at 583,000 bales, which constitutes 
a record. Judging from these figures there would appear to be 
little reason for the recent somewhat excited buying of low 
descriptions, and it remains to be seen whether holders will be 
as eager to retain their purchases as they have been to acquire 
them. 

In America there has been a keen demand for qualities suit- 
able for that market, and high prices have been paid for recog- 
nised marks, fair current being quoted at the close at 8c for 
spot and 8}c for shipment. 


Messrs W. F. Soutar and Company in their monthly jute 
circular of August 8th report :—There has been a gradually 
advancing tendency during the past month. Prices of first 
marks for August guaranteed shipment have advanced from 
£20 2s 6d to £23 5s. 

The crop is certainly later than was at one time expected, 
and though the Government acreage forecast (issued on roth 
inst.) gave an increased area under cultivation—from 3,106,400 
acres last season to 3,379,700 acres this season—showing a crop 
of about 10,000,000 bales, there was little change in values. 
Stocks, except in the case of common jute, are abnormally low, 
and a premium of 20s to 30s per ton is being paid for August 
shipment over September. The trade generally is good, and 
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this may account to a large extent for the high values being 
freely paid. : 

Spot.—Demand continues for good first marks and Daisee, and 
very little is to be had. First arrivals of new crop are anxiously 
waited, and the “‘ Clan Robertson”’ (s.), bringing July jute, 1s 
expected here about September 18th to 20th. Other two steamers 
should be here a few days later. 

DIsTaNnT.—Reports on the whole are very favourable, but the 
rivers are reported to be falling, which is causing anxiety. 
Daisee is expected to be a large and excellent crop. Supplies 
of new jute continue to increase, but the requirements of the 
Calcutta mills, combined with the demands for export, are 
sufficient to take off everything without showing any weakening 
of this position. Rupee price R.55 spot, against R.47 August 
a month ago. 

CLOTHS AND YARNS.—There are no signs of the pace slacken- 
ing for the manufactured article. Every machine.is being run 
to its utmost capacity, and demand for goods is moving prices 
against buyers independently of jute. 4o inches, 10% ounces. 
Hessians are selling at 2 44-48d to 2 46-48d per yard, and 
8 lbs cops for delivery during this month are quoted 25 3d per 
spindle. Fine yarns are active, and sacking qualities are 
moving against buyers. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
Although business is slow, as is usually the case in August, 
the tone of the market is unimpaired, and where there is any 
demand at all prices tend to harden. Merino tops are kept 
firm by the soundness of the Botany yarn position. Spinners 
are heavily sold, and topmakers know it. Hence, instead of 
seeking business by lowering their quotations, they are content 
to wait until spinners come seeking them. Crossbreds are re- 
ceiving the twofold support of inquiry for tops for Germany 
and a brisk demand for cased wool for America. This latter 
is not a little tantalising for many topmakers, for while they 
could make a far better profit on their wool by selling it for 
America than by turning it into tops, they have their connection 
among spinners to think of, and dare not let all their wool 
go for fear of damaging that. Home-grown wools meet with 
a steady inquiry. Users generally offer less than they expect 
staplers to take, but if they are really in want of the wool they 
pay the prices asked readily enough when they find no con- 
cession is obtainable, which is invariably the case. The 
North wools now being marketed are as dear as the Southern 
clips. Here also a shortage is reported in hogg wool, and a 
big weight is being taken for America. 


a 


Our Leeds correspondent writes :—Many buyers are just now 
embarking for Australia with the knowledge that manufac- 
turing conditions are good, and this can be said not only of 
the mills of the West Riding of Yorkshire and other parts of 
Great Britain, but of Germany and America as well. France 
also is enjoying a season of moderately good trade, though 
the latest information is that French mills are not so hard 
pressed with orders as those in other parts of Europe. In the 
aggregate the consumption of the raw material is large, that 
being the most favourable factor at the moment. I have before 
emphasised the fact that the raw material to-day is certainly 
occupying a very sound position because of the larger quantity 
of machinery that has to be kept running, and it is quite true 
that the world’s wants were never so large as to-day. Nobody 
ventures to say that wool values are dangerous, although no 
one likes to see a new season open with 64’s tops on a basis 
of 2s 3d. Some have already said that we shall see them 
come down to a basis of 2s 1d for next January delivery, but 
in face of a reduction in the output that seems at present a 
little doubtful. At the moment there are no signs of any 
‘* bearing ’’ movement in the near future, although both home 
and Continental users, particularly those at Roubaix and 
Tourcoing, are aware of the comparative high values which are 
ruling for the combed article. Still, ‘‘ bearing’’ tactics cannot 
obtain for long in face of that more reliable dictator of values, 
a universally large consumption. I have known prices much 
higher than they are to-day, and so long as trade keeps good 
there is little likelihood of anything going seriously wrong 
with the wool situation. The raw material is likely to be 
called for in a very persistent way, and though prices may 
not rise much further, there is little to indicate a movement 
in the opposite direction. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The last Australian mail brought me very satisfactory news 
from all the States in the Commonwealth. Some of my cor- 
respondents’ letters are dated as recently as July 3rd. Every 
State except Western Australia, and almost every district in 
every State. bad experienced “ glorious”? rains. Queensland, 
as usual with these monsoonal downfalls, had been the most 
favoured, and one of its’ biggest owners reports that since the 
break-up of the drought on June 8th all his properties had had 
falls of 4 inches and upward. Although New South Wales had 
not enjoyed such heavy precipitations as its northern neighbour, 
enough had fallen to dissipate the anxieties of owners, at any 
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rate until after shearing.: From the Riverina district of this 
State I have most reassuring accounts from some of the largest 
owners and breeders, whose great pastoral freeholds are situated 
in that area. On five or six of these immense stations, that 
carry some of the largest and best flocks of merino sheep in 
the world, no grown sheep have died, and the lambing has 
been almost an average one. My correspondents state that, 
owing to the dry spring and autumn, their sheep will probably 
cut lighter fleeces than last year. Heavy losses of sheep and 
very poor lambings there had been both amongst small owners 
and on some large stations, but in both classes it had been 
almost entirely due to over-stocking and neglect to form re- 
serves of fodder during preceding good seasons. From Victoria 
I have received similar news, and also from South Australia. 
Moreover, so far as South Australia is concerned, the 
‘‘ weather’? cablegrams recently sent by the Federal Govern- 
ment leave no doubt that the pastoral situation and outlook 
over nearly the whole of that State are now entirely satisfac- 
tory. A message, for instance, made public last Wednesday 
reports from about one to just over two inches of rain during 
the preceding seven days. From Western Australia my advices 
are as bad or rather worse than ever; one big owner whose 
letter is dated July rst stating only light showers that did no 
good had fallen in the principal pastoral areas, although fair 
rains had been experienced in the south-western corner of the 
State, which, however, is mainly devoted to agriculture. 

The trade, from these reports, which come from leading 
pastoralists in the different States, will be able to judge of the 
amount of credence to be given to the exaggerated estimates of 
the shortage in next season’s Australian clip that are just now 
being received in Bradford and the West Riding from so- 
called experts in. Sydney and Brisbane. One of these pub- 
lished ‘last week in Bradford puts the clip down at 25 per 
cent. less than that of last year—a decline of more than 
500,000 bales, for the shipments during the wool-year 1911-12 
amounted to 2,020,000 bales. 

In all consuming centres a cheerful tone pervades the wool 
market. Everywhere consumption is on a big scale, and 
especially is this the case with the home trade. ‘‘ Little’’ Free- 
trade Engiand at the recent London auctions bought twice as 
much as France, Germany, and all the other Continental sec- 
tions put together. The takings of the United States were of 
an important character. Buyers from across the Atlantic took 
18,000 bales, making 35,000 bales taken from the London 
auctions for this year, against only 22,000 bales secured by 
that section during the whole of 1911; and as there are still 
two series of auctions to be held, it looks as if before the end 
of the year America will have once more become an important 
factor in the colonial wool trade. 


The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, July 2nd, being the third 
this year :— 
Bale --Number of Bales sold— 
Date. Sale Pmpt. ToHome To Foreign 
July. Selling Brokers, No. July. Buyers. 

2.. Baxton, Ronald, and Co...l1 .. 16 .... 1, 
Thomas and Cook = 
C. Balme and Co. ........ © esse 
John Hoare and Co. 

.. Du Croz, Doxat and Co, 

Jacomb, Son, and Co. 
.. Willans and Overbury .... 
H. Schwartze and Co. .... 
.. H. P. Hughes and Sons.... 
H. Irwell and Co. ........ 
. John Hoare and Co, 
Windeler and Co, 
.. Buxton, Ronald, and Co... 
.. Thomas and Cook .. 
. C. Balme and Co 
.. Du Croz, Doxat,and Co. .. 
.. Jacomb, Son,and Co, .. 
Willans and Overbnry .... 
.. H. Schwartze and Co. ... 
H. P. Hughes and Sons 
oo B. Eewell and Go... ...000- ee 
John Hoare and Co. ...... 
.. Buxton, Ronald, and Co, . 
.. Windeler and Co. 
Thomas and Cook 
.. C, Balme and Co. 
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Jacomb, Son, and Co 
.. H. Schwartze and Co. ....3 
John Hoare and Co. ...... 4 
.. Thomas and Cook 
Willans and Overbury .... 
.. Du Croz, Doxat, and Co, ..3 
.. Buxton, Ronald. and Co. ..4 
. John Hoare and Co. ..... 5 
C. Balme and Co qd 
>.. H. Irwell and Co 
Thomas and Cook 
.. Jacomb, Son, and Co. 
Windeler and Co. 
.. H. P. Hughes and Sons.... 
C. Balme and Co........+. 5 
.» Thomas and Cook 
John Hoare and Co. 
.. Buxton, Ronald, and Co, .. 
. Windeler and Co 
H., Irwell and Co......... 4 
H. P. Hughes and Sons....4 
H. Schwartze and Co 
Aug. 
1.. Willans and Overbury ....4¢ 
Jacomb, Son and Co 
Du Croz, Doxat, and Co, ..4 
John Hoare and Co. ...... 7 
C. Balme and Co, ...... -6 
Thomas and Cook 
Buxton, Ronald, and Co. ..6 
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THE COTTON TRADE. 
. LIVERPOOL, August 9. 


The cotton market has been quiet, and quotations show a con- 
siderable decline. Estimated spot sales, 37,000 bales, of which 
28,880 bales are American, 1,700 bales Egyptian, 4,210 bales 
Peruvian, &c., 1,220 bales West Indian, &c., 600 bales African, 
350 bales East Indian, 4o bales sundries. Of these, 3,500 bales 
are for export and: specul: ition, 33,500 bales for the trade. Im- 
ports, 12,958 bales, including 6,774 bales American, 215 bales 
Egyptian, 3,725 bales Peruvian, &c., 18 bales West Indian, &c. 
1,615 bales African, 611 bales East Indian. The actual quantity 
forwarded to the trade is 68,466 bales, of which 58,805 bales are 
American. The actual quantity exported is 13,714 bales, of 
which 4,638 bales are American. The stock is 724,300 bales, of 
which 607,370 bales are American. Sea Island sorts have met 
with only moderate inquiry, and for some description prices 
favour buyers. For American the market has been quiet, and 
the quotations of middling and below are reduced 48 points, 
fully middling 47 points, and the higher grades 46 points. 
Middling quoted 6.96 nominal. In Brazilian only a moderate 
business has been done. Quotations are reduced 46 points. 
Egyptian has been quiet, and quotations of brown and Upper 
are reduced ¥&d per lb. Nubari reduced %d, Joanovich 4d, 
Abbassi '%d, per lb. Fully good fair brown quoted 10%d. For 
Peruvian there has been a fair inquiry at unchanged rates for 
rough sorts. The quotations of smooth are reduced 46 points. 
African continues in good demand, but quotations are reduced, 
East 40. points and West 51 points. In East. Indian a retail 
business has been done, and quotations are reduced d. 
Futures are 44% to 52 points lower, the nearer positions being 
most affected, and close easy. August, 6.67; August- Septem- 
ber, 6. Soh ; September-October, 6.49; Oc tober- November, 6.43}; 
November-December, 6.38; December-January, 6.374; January- 
February, 6.38; February-March, 6.38%; March-April, 6.39% ; 
April-May, 6.40; May-June, 6.41; June-July, 6.40%; July- 
August, 6.39. Egyptian futures are 25 to 28 points lower. 

_LIVERPOOL OFFICIAL QUOTATIONS: Augus tl, 1912, 

















lale g Same Period Same Period 
2|\ 8 a 1911, 1910. 
Descriptions. lal . | cacti 
* * Lo | . 3} 2s * } - . * 
gai2ia 2 £ ee 3 (eal z 
O\Alo|/aAl\m wg) ADR AOA 
American. dadidijdjardadiatd|;d}aidaidia 
Bea Island........ perib.' .. | -- | « 15 | 16 | 19! .. | «| 16 | «. | we | 194 
Florida ditto..... ccocces| co (UME cael | co ne ILENE. cet og ae + 
Ord GOLMMidGMMF GOLM GM GOLMGM 
American ......esse+++- 624 672 720 744 TtO 820 6°21 6°47 695 800 8°26 850 
Brazilian. Mid MF! Fr. G F Gd. Fne MF’ Fr. Gd. MF) Fr. Ga, 
Pernambuco, &......... «- | 7458135 860 .. 6'1l 676 836 389 .. 
SEND cccccceessncsess 743 815°860 .. 611 6 76 836 885) ., 
Maceio ....... aeceecees 743 813 660 611 676 856 8 89) ., 
Mossoro, &C....ccecccces 745 815 86) 611 6°76 8°36 889) ., 
asa pith nat ae 7°45 $13 860 +. 6111670 8°36 88S) 
Maranham ...... aaa 743 8135 860 . «» G&ll &76 8:07 860 
E tian, 
Brown ooo csscesseees «| se | Ob 10g ge 1dd .. | BHA LOR) .. 10 fy 239 
Upper .ccccccccccccccces ° bh Sh 10g lOyy .. | Se | Ot8 98 114 
est Indian-—Sealsland .. ee (15 '16§ ia os’ bos OS a 
Peruvian—Rough ...... . -- 9009001175 .. . 14060 1100 
Ditto Mod. Rough.... -- | «- 675 775825 .. ° 8°75 1000 .. 9001050 
Ditto Smooth ....... ‘ 740 820 8°45 8 60 8°70 6°50 7°00 7:23 805 850 875 
Ditto Sea Island...... -. (KC (10h Lg 12... |104 113 125 133 
African, East, i canaid #30 690, T3907 $15 B90 635 655 75 799 865 
East Indian. GFr ror loa. FGFne8'tn ror Gd. Fne vor Gd. Fne 
Burat—Mac.G'ndSurtee .. | 699 65 .. '..|.. | OH 78 
» Broach .. 6-5 bf 64) 6g .. 6 | Gh’ Oye 64% 6iR 7k 
Bawginned Dbarwar.. 6%) 63 Gf .. .- «- 53 EPR .- 68 | Gte .. 
Bhownuggar.........- Sta Ot8 Gm Gay 6 .. 5a 5g 6 | beh Of 6% 
M. Gin’d Bhownuggar 5ta' Sie Gta beg Sys -- Se 53 '6 © Gry bxe bry 
Oomrawuttee, No.1.. 52 '6 6g 6%) 62 . bea 5th Gen 62 Es by 
No. 2.. oo | ce 16 1 OhU BS ice || 04 Sd: BOB)... -i é 
M. Gin'’d Oomra, No.1 54 6 65 6%, 6% .. Spd Stt Om 62 rs 
MO.2 o- - 6 6p beg -. | Sta Ste 64 
M. Ginned Khandeish .. 55 6 64 6¢ 54 ' 5g 54 in es 633 
M. Ginned Comptah.. 64 .. 64 «2. 6 se ues of GB |. <0 . os 
Bagalkote ...........- ce ued LOB L co} ce bien bine Reef be 6% ~ 
TD. oc ennechenaseee og, +. Sg SZ 5 oo | co | SR t OF Gre -- 
M. Ginned Scinde.. col as | oe Tae Toe Was Pen + bq | 5¥ 
WOE, occ ckeBecee adi bi 5h 5R 53:53 6 4 4G) .. 5A 
Machine Ginned pocee oo | oe | OB 1-6R16 +h 5 |'5g 5s 64 4 
Madras—Tinnivelly . Gis bya 1 co | .co | co ||, Gi Bie ce. ce 56 
Western ...... oo | oo fl cen | oa 7 Oe Tey ee 
CS... « .cc00d5e0e No bf N Nal 6} co bee) Bh we | oe | ge 64 
Coconada, Red ........) os ool wet detest ane 


. de. 
The imports for the week ondine Aug. Ist amounted to 19,497 

bales, and the quantity of American cutton reported at sea sor 

Great Britain. (including cable advices to date) is 21,000 bales, 

against 8,000 bales at the corresponding period last year, 

Imports, Exports, Consumption, &c, 





August 1. 
- ——_—— ——— Inc. or 
1912 1911 Dec, 
| Lales Bales. Bales. 
imports Week ending Aur. ! 19,497 «.cce - ee , 
| = From Sept. 1........ 5,034,501 .ece 4,280417 .«- + 754,024 
Exporte Week ending Auv. 1 5,687 ‘ec coce 
From Sept. 1...... 489,450 .oee 395,866 .... + 103,564 | 
| Consumption Weekending Aug. i. 65009 .... es gece 
From Sept, 1...... oe 4,188537 .. 3,763.457 «266 + 423 980 
| Stock =» canes ss dined wmedadi 790,660 .. 520,310 .... + £70,350 
MANCHESTER, August 8. 
The feature of the week has been the: rather marked decline 
in raw cotton rates, and chiefiy owing to the ames in 
values a distinctly quiet demend has Lean met with in yar 
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and cloth. The turnover has been smaller than for a long time 
back. Only miscellaneous sales have transpired in piece goods. 
Shippers ‘to India. have only purchased sorting-up lots. The 
daily sales for China have been: quite unimportant. The minor 
markets have not-been at all active. Manufacturers have mot 
been in. the mood to grant concessions of any importance to 
buyers, and progress in numerous directions has been blocked. 
A limited. business has been done in home trade fabrics. Ameri- 
can yarns for home use are easier on the week, and a slow 
feeling has prevailed throughout. Export bundles have been in 
retail request. Only a moderate turnover has transpired in 
Egyptian yarns. 

(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 
Price, ————___________ —___ 
t Aug Price, Price,|Price,|Price,|Price, 








8, tAug. tJuly|tJuly |+ July) t July 
19/2. 1. | 25 | 18. | ML} 4, 
sd sdisdis djs disa 
Raw Cotton—MiddlingAmerican,perilb 709 744) 7°32) 7°20) 7-09! 6°84 
_ Soe ennewa Nenpen pes > 0 1040 104, 0 10}; 0 10310 104, 0 9 
Yarne—32's twist ..........0.0. perlb 0 104% 0 10%' 0 103) 0 103) 0 108} 0 10 
— 40’sweft ......... seeeeesperlb O ICH, 0 103 O IMB) O 102) O 103| O 10 
— 60’stwist(Egyptian) . -per Ib 0 164 017 O17 | O 162) O 16; 4] 0 168 
32-in. ne 8, 16 by 16, 32's and 
Coreccccecosococecccobecccccess 18 3:18 5:18 5/18 2/)'8 2|18 0 
32- in,ahirtings, 76 yas, 19 by 19, 32’s and | 
ecccccccccoeoccéesoceccsoe eoess 16 3516 5 16 5 116 1/16 1/1511 
38-in. ditto, 38 yds, 18 by 16, 10 BRRs once $ 9;910\;9310\|9 8|9 8|9 7 
39-in. ditto, 375 yds. 16 by 15, 84 Ibs. .... & 7 8 88 8/8 6/8 6/8 5 


(IL) Compared with Previous Years. 





Price, Corresponding Dates in - 
+ Aug. deeseemeneensnemesmsyendy 
8, | 
i912 1911. | 1910. | 1909. } 1908. | 1907. 
~ 4 sedis disdjise4aia 4a 
RawCotton—MiddlingAmerican,perib 703 6°30 836 664 622 7°35 





— Good fair brown Egyptn, per lb 0 104, : 94) 0 124; 0 9&0 ifs 0 194; 
Yarne—32's twist ........++.- «-»-pet lb 0 10}, 0 9,0 1098 O ng) 0 }O01) 

— 4's weft ........... «+e. -perlb 0 10% 0 94) 0 103}0 8)0 8 0H 

— 60's twist(Egyptian) ....perlb) 0 164 016) 0 18 | O 134) 0 133) 01 
ate | -epeNeeS yds, 16 by 18, 32's and 

Secmeceneonendnese eesceeees 18 3 18 0/1710 15 3/14 5 (17 6 

32-in. shirtings, 76 yds, 19 by 19, 32’s and 

Wnewesss mesencnges seastocvecvceds 16 3 1611 16 O14 3113 416 6 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 99:9 8;9 8'8 1)/7:8/3 0 
39-in. ditto. 574 yds, 16 by 15, 84 ibs .... 8 7°88 8'8 9/7 2);6 818 0 


+ Nominal quotations. 





COFFBE. 
(BY OUR OWN CORRESPONDENT.) 
HambBurGc, August 6th. 


This market has made further progress towards the low point | 


of the. year, prices declining 63'4 pf on Monday. ‘There’ has 
been a somewhat vigorous recovery since, but whether it be 
based on anything more solid than covering of profits has still 
to be demonstrated. Whatever be the cause, prices to-day finish 
1144 pf to 1% pf above the worst, although still 4% pf 


6534 pf); March and May 64% pf (65% pf) ; 
It has been noted that on the recovery. yesterday and to-day 
transactions registered. were much more important. The per- 
sistent weakness which has carried prices down some 5 pf since 
the beginning of July is still somewhat of a mystery, and 
finds a variety of explanations: A poor consumption demand ; 
‘he total absence of a bear interest; anticipated and finally 
realised poor July statistics ; splendid prospects for the 1913-14 
crop ; supposed o PP sition to the continuance of the Valorisation 
scheme in..high Sao. Paulo. Government. quarters; fears of a 
heavy increase in Santos receipts now that the. strike there is 
finished, and, lastly, fresh rumours of financial difficulties at 
Santos and elsewhere. ‘To this the bulls re ply that consumption 
has abstained from.purchasing more than absolutely necessary, 


Tuly 64% pf (65% pf). 


because the coffee available for them was of poor quality, and 
that this will promptly change as soon as supplies here and 
other European ports become more liberal by new crop ship- 


ments, especially as the new coffee is of much superior quality ; 
that the bear interest must have become quite important during 
the past fortnight or so; that whatever the views of the new 
Sao Paulo President may be he is not likely to disturb arrange- 


ments which had been definitely fixed several years ago; that 
everybody is prepared for large receipts at Santos in the near 
future; that the crop estimates for the coming season continue 
around 8% million bags, that is to say, from 1% to 2 million 
bags less than last season; that the stock at Santos is un- 
doubtedly abnormally large for the beginning of a new season, 
but that it is in the main in strong hands. The bulls further 
point out that the lead which Hamburg has taken in the down- 
ward movement is entirely unsound; that out of the total stock 
of Santos coffee here at the beginning of the month of 1,295,000 
hags 1,007,000 bags belong to the Valorisation party, and are, 
therefore, tied up; that, moreover, a large part of the free 
tock here of 288,000 bags Santos is under the absolute control 
of two, houses who are intimately connected with the Valorisa- 
tion; .that there are, therefore, only about 150,000 bags of 
Santos at the free disposal of the market at large. At present 
there are only about 70,000 bags afloat from Santos to Ham- 
burg. As to rumours of financial tightness at Santos itself, it 


laimed that they are contradicted by the comparative steadi- 
ness of currency prices there, and by the fact that cost and 
freight offers have not declined in proportion to the fall here 





belew | 
those of a week ago; September and December, 65 pf (last week)| 
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The friends of coffee claim that the whole downward movement 
is a deliberate speculative manceuvre to allow a certain clique 
to accumulate large lines of cheap coffee, and that when they 
are ready prices will be lifted as swiftly as they declined, and 
be carried much higher. Which set of views is right cannot 
be determined at present. As to the next crop, all that is 
known is that the weather during the past week has been 
favourablé for a good flowering season. Pointers have been 
cabled for the current month’s Santos receipts of 1,600,000 bags, 
which compares with 1,415,000 bags received last year, 1,474,000 
in 1910, and 2,202,000 in 1909. Good average Santos is quoted 
by a prominent house 69s cost and freight against 71s 9d a 
month ago. 





SUGAR. 


(BY OUR OWN CORRESPONDENT.) 
HamBurG, August 6th. 

Since our last report the futures market here has been quiet. 
August tenders have been liberal; estimates put them at 150,000 
bags, but a good part of them seem to have been provided for 
beforehand. In many instances buyers of August have paid 
handsome premiums for deferment of deliveries to the 2oth 
to 2sth instant. It is claimed that several hundred thousand 
bags have been thus put off. This putting off of the evil day 
would seem to maintain an element of weakness which may 
cause further surprises later in the month. Prices held com- 
paratively steady until Monday, both for old and new crop, 
but since then another crumbling movement has developea, 
which became most pronounced to-day, so that the week closes 
at losses of 35 to 65 pf for old crop, and 25 to 274 pf lower 
for new crop. The September position has been comparatively 
much weaker than current month, for whereas a week ago its 
quotation showed a premium over August of 5 pf, it finished 
to-day at a discount of 25 pf. Local statistical developments 
during the week have not been favourable for the bulls. With 
arrivals of 15,820 tons (7,100 tons of raws and 4,360 tons of 
refined from Austria-Hungary), and shipments of 9,950 tons 
(3,100 tons of raws and 4,970 tons of refined to Great Britain), 
the stock has increased 5,870 tons to 69,460 tons, whereas last 
year it decreased 5,270 tons to 28,940 tons. Very little business 
has been done in actual sugars of this crop, either raw or 
refined. New crop sugars were less freely offered by mills, 
who seem to consider the present outlook still too uncertain to 
indulge in further forward sales. The export trade is said 
to have bought October-November delivery at 9.85, free on 
station, and early new sugars have been paid 2 marks premium. 
The weather has been favourable, as a rule, the eastern parts 
of Germany having had all the moisture they need. In 
Central and Western parts warmer and more sunshining 
weather would now be welcome. The roots so far still give 
a much smaller percentage of sugar than a year ago, and if 
this persists an average crop may be a full estimate. On the 
whole, operators seem to view the outlook favourably, for new 
crops have to-day been offered much more freely; they close, 
however, 5 pf above the worst. Current quotations :—August, 
12.25 (last week, 12.60); September, 12.00 (12.65); October, 
10.25 (10.15); October-December, 10.05 (10.324) ; January-March, 
10.174 (10.424); May, 10.324 (10.574). ‘The bulk of the week’s 
futures business has been done in August, September, and 
May delivery. The announcement that England was going to 
give notice next year that it would not renew the Convention 
has not caused more than academic interest, partly because it 
had been more or less expected, and partly because the actual 
event is much too far off as a practical influence. 


The London Produce Clearing House inform us that contracts 
for 518,500 bags 88 deg. sugar and 200 tons cane sugar were 
registered during the weck. 





POREIGN AND COLONIAL PRODUCE MARKETS, 
For Reports of To-Day's Business and Public Sales see ‘‘ Postscript."’ 
Mincing lane, August 9. 

SUGAR.— Quiet trading was witnessed during the greater part of 
the week, the market manifesting signs of holiday influence. 
Apart from this, however, buyers are inclined to reserve in con- 
sequence of the favourable accounts that come to hand from time 
to time regarding the progress of crops in Europe. From some 
German districts, and where Russian se2d was used owing to the 
scarcity and poorness of the native article, the shave of the root 
is not well spoken of compared with that obtained from German 
seed, and general loss of weight is anticipated. There was a fair 
trade doing on speculative account at easier prices, old crop being 
much lower, while influenced by the further arrival in Hamburg 
of Hungarian beet shipped at Fiume, Total visible supplies 
amount to 1,885,000 tons, compared with 1,858,000 tons at same 
time last year. 

HomeE REFINED in moderate demand at late rates to 3d decline. 
Tate's No. 1 cubes sold, 22s 6d; No. 2, 22s. Of pieces, mid to 
good yellow quoted 14s 3d to 14s gd; whites, 15s to 15s 6d. 
Crushed No. 1, 2cs 6d; nibs, 23s; fine granulated, 20s 14d; 
standard, ditto, 19s 74d. Lyle’s No.1 granulated, 193 6d; No. 2, 
19s; white crystals, 19s to 20s; and yellow ditto, 17s 44d. 

i ForEIGN REFINED.—Cubes experienced quiet support, and prices 
ruled generally easier. W.S.R., August, 18s 6d; S. and T,, ditto, 











302 THE ECONOMIST. 








[August 10, 1912. 


18s 53d; Meyer's, November-December, 14s 53d; A.S P., ditto, 
14s 54d; P.G.R., 148 54d; C.Z.R.; ditto, 14s 69d; E.A.R., 
148 53d; S.Z.G., 148 54d; and Say’s, prompt, 18s 9d, f.o.b. 
terms. Lebaudy’s fine granulated and loaves, August-September, 
178 9d; small castor, ditto, 18s, f.o.b., Paris. Russian crystals, 
ready, sold, 13s _ to 138s 53d, f.o.b., Danzig. German granu- 
lated inactive, and values largely nominal. Ready first marks 
quoted 14s 104d; November-December, sold, 11s 104d, f.o.b., 
Hamburg. 

BEETROOT easier, with dealings on a fair scale. August sold, 
123 24d, 12s 3d, 11s 64d, and 11s 7d; September, 12s 14d, 12s, 
12s ofd, 118 34d, 118 4d, and 11s 33d; October, ros 1}d, 10s ofd, 
10s 1d, ros, and 10s ofd; October-December, ros 14d, 10s 14d, 
10s, 10s o}d, 9s 114d, and 103; November-December, ros 1d, 
10s 1#d, ros, 1os ofd, gs 113d, and 9s r11$d; January-March, 
10s 2$d to 10s 14d; May, 10s 4d, ros 44d, 103 3}d, 103 34d, 10s 24d, 
and 10s 24d, f.o.b., Hamburg. 

CANE-GROWN.—A quiet demand was exptrienced for grocery 
crystallised, but rates ruled steady. 

The following are the Ausirian figures for last month :—Produc- 
tion, 2,000 tons, against 7,100 at same time last year; exports, 
32,300, against 39,000; Consumption, 48,400, against 46,600; and 
stock, 174,200, against 227,300 in I9II. 

Imports and deliveries of raw sugar into London since 
January 1st to August 3rd, with stocks at latter date :— 


909. 1910. 1911. 1912. 

Tons. Tons. Tons. Tons. 
Imported .......+. -- 125,160 .. 136,750 .. 142,820 .. 147,600 
ee -- 110,310 .. 122,020 .. 138,940 .. 150,960 
ee evsanen -- 35,520 .. 37,340 .. 22370 .. 32,440 


Stock U.K. ........ 78,410 .. 90,570 .. 47,750 .. 100,270 
Cane, jaggery,percwt 8/9 .. 10/ oo oo §6Sfa 
Java afiont ....ccoe I/O «.. UB so SR «- WS 
Beet, 88 %,f.o.b. .. 11/3 .. 14/9 .. 14/4 .. 11/5 

RUM in quiet demand, but holders asked previous prices. 

GLUCOSE.— Market remained quiet. Eaglish liquid, spot, 14s 74d; 
American ditto, being 14s. 

COFFEE.—Small supplies were~ brought forward in auction, and 
ruled generally steady. East India, Neilgherry, 82s ; medium, 
80s 6d; small, 79s 6d; peas, 85s. Colombian, fair to fine bold, 
79s 10 83s 6d; mid, 77s to 80s; peas, 798 to 84s. Nicaragua, 
good ordinary foxy greenish, 74s. Salvador, fair bold greenish, 
793; peas, 81s. New Grenada, common bold greenish, 77s to 
77s 6d. Mombassa, fair bold greenish, 79s; fair bold greyish, 
74s 6d; mid, 77s to 79s. Futures unsettled. Santos, September, 
sold, 60s, 59s 9d, 60s 3d, and 59s 6d; December, 59s 3d, 59s, 598 9d, 
and 593; March, 59s, 58s 74d, 59s 3d, and 58s 6d; and May, 
58s 104d, 59s 3d, and 58s 6d per cwt. 

Imports and deliveries of coffee into London since January rst 
to August 3rd, with stocks at latter date :— 


909. 1910. 1911. 1912, 

Tons. Tons. Tons. Tons. 

Imported .......... 23,590 .. 34340 .. 22520 .. 22,440 
Delivered (homeuse) 9,630 .. 9,850 .. 9,030 .. 10,090 
NES cocscscevese 14,350 .. 17,290 .. 22590 .. 9,450 


Stock.,....sc.0s.+. 26,190 .. 29,840 .. 13,220 


SANTOS CoFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


13,450 











| August 3. | August 6. August 7. August 8.| August 9, 
110 30; 10 |10 30 




















2 30.10 3C; 2 30 10 30; 2 30:10 ) 2 3 

a.m.| p.m.|a, mM, p.m. @.m.|p.M. a.m. p.m. a.m.) p.m. 

sd'sdijsd'sd'sd\sdisdisd sdisd 

ABBE 2c ccceccsscecces |59104/60 O /59 74/59 9 [59 3 (59 9 (60 3 59 6 (59 0 [58 9 

September ............ (59104 60 11159 74.59 74/59 6 |59103 60 0 59.9 £9 3 590 

DOCGMERSE  cccccdcesccst 59 6 59 7/109 1459 14,58102/59 44/59 6 159 3 |58104/58 74 

March, 1913.......... 59 14.59 411 90 58 9 58 74/59 0 59 0 3810158 6 (58 3 
BN. cscecsonnesavasees 59 1y 59 3 458 74 58 74.58 6 |58104/58103 58 74/38 4 





Contracts for 54,250 bags Santos coffee registered during the week. 
COCOA.—No public sales held. Private market steady, but slow. 
COCOA BUTTER.—At auction in Amsterdam Van Houten’s 

averaged 83.75c, against 89.08c last sales. 

TEA.—Owing to the holidays, no auctions were held this week, 
and privately only a limited -usiness transpired at current prices. 

RICE.—General trade with Europe again very quiet as shippers 
remain very difficult to deal with. 

SPICE,—No public sales held. 

BLACK PEPPER in quiet request. Singapore, September-Octo- 
ber shipment quoted, 53d. Lampong, October-December, sold, 
5d to 44d, c.f. and i. 

WHITE PEPPER alsoslow. Singapore, August-October, sellers, 
S¥d ; Muntok, October-December, 9d; and Penang, September- 
October, 84;d, c.f. and i. 

CLOVES quiet, and weaker. Zanzibar, August-October delivery, 
— 73s4; and September-November sold, 74d to 7d, c.f. 
and i. 

TAPIOCA,—Market steady, but trade quiet, while no auctions 
were held this week. Singapore flake, to arrive, August-Sep- 
tember shipment, quoted 2gd, c.f. andi. Pearl also dull of sale. 
Singapore, medium, September-Oc:ober shipment, quoted 21s; 
7. ditto, equal to fair Singapore, 18s ; and seed ditto, 17s 14d, 
c.f. and i, 

SA30 FLOUR firmer, with business in Sarawak, September- 
October shipment, at 10s 3d, c.f. and i., Liverpool. 

JUTE advanced sharply, and holders were reserved. Native 
first marks, August 15th, sold, {23 15s; ditto August, {22 17s 6d 
to £23 10s; September, {20 153 to £22 5s; October, {20 15s to 
£21 158; Daisee No. 2, spot, Hamburg, £22 15s; ditto, spot, 
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Dundee, £22 15s; Chota Daisee, No. 2, ditto, £23 5s; and red , To Marseilles: F.M., Straits, ditto, £24 10s; Manila, August- 
. M.N. heart, No. 3, spot, at £34 1os, c.f. and i. | October, £23 153; Cebu, ditto, £24 13s 9d; Java, net terms, 
HEMP.—Manila parcels, atter being quiet and easier, became | September- October, {24 16s 3d. South Sea Islands to London, 

dearer and active. F.C., June-August, sold, {25 5s; S.S., spot, | £24 73 6d; ditto, to Continent, {24 10s. Macassar, August- 

£22 10s; October-December, {22 5s to f2r 15s and {22 108 ; October, Marseilles, £24 16s 3d; and mixed (excluding Pedang), 

F.S., September-November, ver 10s; October-December, {£22, | August-October, Northern ports, £23 16s 3d; ditto, to Marseilles, 

{21 10s, and £22 5s; G.B., October- December, £21 158 han ; | £23 15s. Trinidad nominal. 

F B., ditto, {21 10s to {21 15s, c.f. andi. New Zealand tended INDIA-RUBBER.—The market opened with a quiet tone, but 

firmer. G.l., August-October, sold, £26 5s; H.P., fair, £24 15s; | improved later. Fine hard Para, spot, sold 4s 114d to 5s, now 
an‘ fair ditto, £24 10s, c.f. and i. 5s ogd value, August-September value, 4s 11d; September- 
SHELLAC.—Spot market quiet, but fully steady. Fair T.N. | October, 4s rod; soft fine, August-September, sold, 4s 5gd. Ball 

orange, on spot, 62s to 63s; October- December shipment, 62s 6d, jqpeted 3s gd; scrappy, 3s rod. Plantation, first latex, spot, 








| 
| 
| 
| 


cf. andi. Futures ruled firmer. August delivery sold, 62s to 63s; 104d; August-September, sold, 4s 9jd, 4s rod ; October- 
December, 65s; and March, 66s 6d. | Decanter, 48 93d, 48 94d; January-March, 4s 84d; January-June 
GAMBIER slow. August-September quoted 23s 6d, c.f. andi. | value, 4s 73d; and January-December, 4s 6d. 
COPRA.— Market steady, but generally quiet. To Northern METALS.—Tin continued irregular since business was resumed 
ports: Ceylon, August-September, quoted £26 12s 6d; Malabar, | on Tuesday, values being firmer compared with last week's final 
September-November, £27 15s; F.M.S., Straits, ditto, £24 12s 6d. | (Continued on page 306.) 








Commercial | Times.—WicekIp Ip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each Gepartment. 















































LONDON, ‘Furwar. | DRUGS—(Con.) sdesd | Copper 2s @ 8 gAGo~ s d 2 Gy TALLOW ow cwt— s a 2 a 
OWROO Ib 4d 4 | Opium 12 0 18 0 ng., Tough, perton 81 15 82 15 | Pearl, per cwt........ 14 6 ustralian mutton. 51 6 6 
Seek. 0 3 0 4 Rhorb.c ,China, fr to fin 11 33 Best selected ...... 8115 82 15 | Gago flour ............ 11 104 12 3} Do beef .... 31 6 % 6 
Bermuda ..........<- .- « oI | Senna pods anihend 0 64 0 74} Sheets (strong) ....95 0 0 0 . LS ascpeukcosetce 36 CO 
te ae 08 O 9|DYE STUFFS, a es Standard ......cash 77/5/0 0/0/0 SHELLAO—per cwt— 8 0 TAPIOCA—per Ib— 
COCOA—duty 1d p. lb | Galls, China ..per cwt nom Iron, per ton— Omenee. first marks .. 75 0 0 | EK. I. Flake, fair...... 02% 0 2 
Trinidad, mid. to fine, D5 a i nom Bars, Welsh Ports.. 710 8 0 @ — = fine & : 7 9 ere 1 6 2% 6 

aa 0 6 | Turmeric Senge... BS 2 3 “Datesheat!...- 6 15 | Button, Lac, gd.tota, 70 0 75 0 | TAR—Stock 6 29 0 

Superior .........- 76 adras, finger ...... 6 0| . Birkenhead ...... Se ee Oe Archangel.......... 18 0 18 6 
OS 62 0 67 0 | Gambi oc 5 3| Sheets.. *s 0 0| Low to medium.... 45 0 65 0 . 

West Africa covccecees 535 0 67 0 Seteh saad Cntais’ (hie = : = 6 Hoops, Birkenhead 9 0 | Caleutta..........30 0 rupees 8 anni as TEA—daty 5d per lb— 

8t Thome ............ 00 00 DYEWO > Al 2 £ | Nailrods, London.. 810 9 5 | August delivery value 65 0 0 0 Congou—Common .. 0 5 0 5 
Ceylon, plantation 70 0 9 ODs— s S| Rails, steel, f.0.b. Spot TN value . .6 0 00 Medium to good .. 0 0 8 
Guayaquil "64 6 67 0 | Brasil ........pertow 1010 12 9| Welsh Ports. . 5 0 610 | October value........ 64 © 0 0| . Fineto finest ...... 010 21 
Bahia. fair to fine . oo 64 G6 68 0 Fustic, Jamaic Be weeee 5 0 5 5 Do Mdlsbro. . £0. b. 47/9 00 December value 65 0 00 Souchong, common.. 0 54 0 a4 

aaa See GE sictcpbacceece 70 00 Scotch pigiron,cash 59/10 0 0 Good to finest...... O11 1 6 

COFFEE—d k I SILK 
ity 14d per Ib | Lima Wood........ 8011 0 a , 0 Scented Orange Pekoe 
Ceylon, sm.&low mid. 0 0 0 0/| Logwood, Campeachy 8 0 0 0 —— a ah oe 70 10 : 0 Beneel—Surdch, p.Ib12 9 12 6! Canton cone et, 2 
Poca ome: 8 8G S| Sammeees cs Sab § 8 | and tine vig. p toc 8A80 60% | pengaldonnien 10 9 HS |Huumecteisiaies: § a 8 Hf 
9 ogee a9 004 = seen eeeeene ; , » ro y od 9.7.6 / 4 i 1, Com, to fa on 
E.india fineord.gd.md.76 0 & 0| Red Sanders ........ §10 0 0 oreign, prompt -. 1 China—Tsatlee, Supr. 0 0 0 0 ine 

Do good to fine .... 8 0 $2 0|Sapang Ceylon 230 6 6 | Secannver, per Sette, | 9 | Blue Elephant ....10 3 10 6| Young Hjaon 2.2.72” bo 0 6 
Mocha, long berry .. 80 0 8 O|, . _ aoenes first hands .... 8/5 9 Taysaam as ew eeu Good taf at... 0 8 

Do short berry 82 0100 0 | ELEPHANTS’ TEETH—per ecwt. | Speiter, 0.B., pr: mpt 25/150 2660) Ganton 66 8 élnuee oe 6g 0 
Jame d.tofu. ord. 73 0 75 0 | Soft, 80 lb & upwards 66 0 75 0 Tin, English mgots 208 0209 0 ov “e255 ndian and Ceylon— 

Greenh ....... 79 0 82 0|FLAX—perton,ci.f. 2s @ s| Do do bars ......209 6210 0) Re-reeled’ 00 00 nes | Fannin 9 : ua 

suabkueana - ons ‘ 

EE inauetennie 85 0124 0| Riga ZK .........4.. 32 0 44 0 |,,Standard, cash ....205 5 0 0) Japan... cores: 140 15 6 | Broken Pekoes—Com, 0 it 0 8 
Costa Rica,ord.tomid.74 0 81 0 ne EE cciicenacsed 3510 36 0 Tin-glates,, per box "0149 up Healn. ee: Milan 16 6 17 6 Pair to good. =. 9 10 
ones hea Sey ea: 84 0 102 6 re, cacces 450 0 Ol. Belgian Sheet .. 29/5/0 oh 6 —— id.togd. 0 0 0 0 pine... aie 8 2 

ord. to low mid... 75 0 79 0 Currants, duty 2s— sdad Astineay, Reghies .. 7 6 5S — aan SUEDE, Whom ger Pekoe tba ~adeadere pasa 

Mid. to fine ........ £0 0 8 6|~ ias....D OLLS—Fish— Ee no o 

Foxy deserigtious .. 74 0 «75 ~«O —--- on : g = ; operu rm, crude, p.tun 31 0 32 : yo : He ; wt Deetul nadie thee ° HI 5 ad 

Vera Paz .......... 83 0110 0| Vostizza .......... hale .. eee 17 0 19 ngapore .. 8 pt eeee 
catia ordinary ; 70 0 S 0 | Gulf Se eeaed 2 0 29 0 | | Bes oa pale. ; a ; aaa aie 0 Hi 6 28 "0 Jommnon +° 07; 0 8 

ord to low 740 78 0 : oF [ i eitbisinstedsees 0 O | AMMCNLO....... +... 000 . 

Dose ohne To 8 ot S| Sie nn 8 BE Sl ollve punta .--- gb 0 5B 0 |Olanamoni—intaort-- 2 $1 7] Fegumusetil “Yo 8 
Santos, gd. av. c. & f. te 69 0 | Figs, Turkey, laye rs... 35 0 evant ........ 46 8 ; pita age 
OHEMICALS— Ae Fig Tay ap TO mt O| Sess. Linseed, per ton 35 § 0 ae bo tb io 12 Hens os 
Acid, citric ....perlb. 1 42 1 5 | Raisins, duty 7s per cwt— pe, ref.Eng.,csks. 34 5 0 Chi 2 | | b= ver ewn 

| Ree 0 2 0 28 Valencias, halves .. 29 0 30 0! _ Brown, English, nkd 30 9 0) ica 02 0 2 Memei Jantazic & 

pec 8g GM GMa B 8 BE lopirgcea ome B09 3 § Senet 8 oll niet ne Hiner 8 

arte, ngis . fine and choice .... 4 mnbeesese 7 ee Penang . 8% 11 Canada el vine largel20 0 250 0 
Foreign ..... 11400 owe Cocoa-nut, C —" a 6000 ° y 1e large 2 
Alum, lump -per ton £6 1, ent | “Syeemeel lepers... 8 8 8-8 pjachin (pipen...... 40 9 9 Ginger—per ewi— 8 0 9 0 Qn ar do oni 0 :20 0 
re J 615 7 0 eed — alm (Lagos) ........ Q | Cochin, cut ........ ebec oak ......... 
Gmmnsaie, card., p. tb. 7 3B 0 4 “ao .43 0 60 0 “Do fees. ....- 46 19 S 8 = ca $3 0 a2 0 tndian tea "He 0 8100 
te. White..ton 2 3 ‘ > £00 Jo English ........ £2 1 ‘ ned ...... Mak ...-. 6.05 3 

Brae, wineion 9 St | Medias good 8 2 8 | ped garda aay 8 By) Bema enn Some © | Watt ibe 108 i 
Arsenic, lump, perton 23 0 24 0 aaa angie ee 30 0 44 0 Water- White ...... 0 94 0 a — Covcccccoece 28 0 28 6 7 s& Saw n &t re} mared Wood— 

Powder ....perton17 0 18 0| Do fine °° 45 0 60 Q | Oll Cakes, Lunsd., Eng. amalca .......... 46 0 65 0 orway, Petre. std. £8 0 £9 0 
Ashes, pot"! per cwt 36 0 38 0| Oranges, Val sclected 0 0 0 0| ,ver ton .. 90/0 95/0 | Nutmegs, good | perib 20 2 7| Bwedish, good......16 0 94 19 

Pearl do do nom ‘ordinary.... 0 0 0 0 loan meant estern) — ‘ hee mood Yo fine ; : ; ; oe eosecess eH % a 
Bleaching powdr. p.tn. 5/10/0 0/0/0| pixiaga os 0 0 9 | Ob Beeds— 8 8 Ohillie mex * en Tteteetoete s 
Borax, crystals ..cwt17 0 0 0 eee Renee RGN SER 0 | Linseed, La Plata .. spot nom hillies—percwt .... 28 6 38 6 Finland ............ ll 0 13 0 

Do powder .... 18 © 0 0 nani Pairmo, p. cs. a c 22 9 Bombay,pr.416ibs 0 0 0 0 spIRITS—Rum, p pf.gl. duty 16s 1d — pee ee = % 2 ; 
—— Sana, Orystal 82 0 ; ; i rindenenaennd 18 0 35 0} peat A ReAns an me Jamaica, per liq. gal. Do ord ee 15 0 18 0 

off, ac en. . edecceoe 

Do be vowicr’:::: 88 0 9 0) Malaga canca’’..-: 0 8 6 0| BayaCwnnre.brwn, Fine marks ...-r: § § 8 6| Amencan'Sprace’.. 3. 9 35 § 
a onted per Ib : i : 0 Nuts—Barcelona,p.bg. 0 0 0 0 July-August. eowee W108 0 0 Demerara, proof... 1 2 1 8 Pitch Pine a “140 £2 0 
Nitrate of Boda; tom 11/50" 11/15, BEur—prte~ 2:2 48 "nea en Riv and Mairitius 18 00) Nee yok oie nop 0120 0 
Potash, bichrmt. pr.lb 0 34 0 0 |S Petersburg, layer 3510 0 0) jostralian, finest ..110 0116 0) Havar wate 12 

: Manila, fr. curnt. spot 251¢ 0 0 SUstralan, BBs . 210 = may trtaee 910 O11 | TOBACCO— 

Chlorate, net cere 8 i 0 St “Zealand, spot, fair 2615 0 0| Canadian, finest.... 0 0 0 | Brandy, duty 158 1d per _Droot gal.) Duty 584/14 perlb » ds 4 

russiate, Englis 0 6 0 0 JUTE, Native fi Irish creameries....116 0122 0 No. Vut. In hhds. d Maryland and Ohio 

Do Foreign . --- O06 OE TE, Native firsts, | Dutch creameries.. 0 09 09 0 1906 ia! per Ib, bond : 

/ Gre. feet .. BAG 6 681i 2s ,ti(“(i<i«~ et—t«ia(Ctsée OM per gallon It 6\dd per eéaha ® £9 

Sulphate. ...per ton 10/10/0 11/0/¢ pt. A Areentine nous ) Je 
Bal-Acetos jer Ibo Ab 0. 44] Ocke yarn, good tofine 0 2% 0 ce teed ***7ee Spaaseseceee » 16 6| BE Virginia leat— 

F CG fai 1210 20 0| Russian, finest ....106 0 110 0 ae 18 6738 Common to fine. 063182 

Sal-Ammoniac, pr.cwt 42/0/0 44,0/0 ommon to fair... . Normandy ........ 104 0 126 0 ‘ : ve ae trip oa 
Soda Bicarb. a ton £5/12/6 6/0/0 | HIDES—per Ib s dos d| Danish 124 0128 0 ee bbe - = ; a3 ne : > a | ems 

E a ee 1 ** 2)  Diadesace - entucky leaf— 
Crystals,ex ship. p.tn#2/50 2/10/0 Salted Anstralian . 0 6 O 7§ Brittny, rolis, dz. ib ll 6 14 6 Qo ) Common to 

a: eveucebsctens 0 s ; West Indian ...... - 0 et 0 i Byee. mae —Wurfrd. - ; : 0 gpa eet " : : : Strips nt fue... . ; . " 

1 Ope ..ncccccccsces 6, 0 meric poececece 6&4 0 alt Columt a 
Bu, ae ~~ is 36 0 b SEL cance vendans 0 ad 0 % a cerccese rc 0 5 09 Ge eee a : 3 3 3 — a ecccesccee 0 st 2 9 

OFOIED WANE... .-- OUND covecscacees 0 0 74 Canadian .......... 70 0 0 : ete Turkey .............. 
Sulphate Quinine — Dry & Drysaited Cape 0 6 012, American. ........ 62 0 59 0 SALTPETRE oom secece 4 

Howard and Bons, Madagascar ........ 6 0 104 Hams—hiish ........99 9106 9 Ene ah vt waa me fe ligekis.............. © 7% 13 

per oz vials ...... 1 04 1 14) Central American.. 0 6% 013g Canadian .......... 68 0 78 0 mgteh refined .... 0 0 0 Ol ni,. 0607 

| peerage sete 0 105 0 114 Buffaloes, Singapore... 0 4 0 6 Americas........0+- $51 G6 75 0 SHELLS—M.-o-P. per ewt— Borueo and Sumatra 10 7 6 

German Manfactrs. 0 97 0 0 en caaegesas 4 0 9% Lard—Irish bladders. 52 0 62 0 —_. | eee £11/5/0 17/0/0 |German.............. 07 On 

Do and hand ...... Oe 8) Enc cresgeoceee 0 5 010% Do kegs ...... 55 9 00 Maccasar ........ £9 10:0 | See 
Sulphate Copper, p.tn.£24 0 25 0 | Market Hides, English American pails 53 6 & 3) Byd eae ae I Meek... ...-erereee oe 78 
Zinc, cut_....-....-.. 1600 0 0| “Og @lbsandover.. 0 6 0 7% Do half-barrels.. 0 0 0 .0| W. Australian ...-166/0 2510/0 Datchn 70700777 72 33 

. ’ > « » o ata ED dan cane avai ted 04 06 
onpeer Ns ation “ 10/0 6/15/0 60/89 Ibe .......... 0 53 0 i Pork r8ibs .. 44 410 Bombay ...... £5/6/0 11/10 I 
0 Roll... ......... 6/7/6 6/10/0 QOWS .ncccccccece 05 O 6% Beef—Ame rican, prélb nom : a alain : — rad 0 5 4 é 
Vermilion, meen fe i HOPS—English, 1911 80 9100 Booth anon en ns £9 5 6 BUG A eet, pale nethen %) Cigars, duty 7 per ib 2 0 up 
secccecccoce 3 A or am ...... 36 66 0 v U on. . 
COCHINEBAL |.....; Serin is - $00 600 | “Canadian, new .... 64 0 66 0 | Brit. W. India, syrups 13 0 17 0 | TURP'NTINE, p.cwt 1 1b 3 5 
COTTON— — aeecemaegeaee on 6 5 rs aa apap 38 0 62 9 Crystallised ........ 16 9 16 3 | WOOL—English—per of 240 Ib. 
Good Western, c.i.f... 0 514 ¢ 0 Fo im 1... ... I 6 16/0/0 Eng. Cheddars .... 68 0 74 0 Surinam, crystals... 0 0 06 0 Fleeces 8. Du. Hegs, Me & £14 15 
Cee as “GY 5% |INDIARUBBER—ib— | United Staten OO 8 8 Pade seers 08 8 8| Done wether. it 19 1138 
3 =} : rf “ , Gi I a 0 BETO soccecesoece o wethers.. 
DRUGS— Para, fine, hard, spot 5 05 0 0 Wilts, lot bhoawncs 2 ae Jaauery, ( ‘ane........ 89 00 Kent fleeces........ ll 5 1115 
Aloes, fine E.., >. owt $0 0 75 0 INDIGO per Ib New Zeal: and steal 65 0 67 6 Bagyptian, Oryialised ; ; ; : | pave one ano ode 
ape, good to fine... 3 45 6 ngal, good rec 0- s—per 120—French 9 13 0 and wethers...... 
Aniseed, China, star.. 65 0 67 6 let to fine ........ 29 36 Reps per cee eee ae 9 9 10 9 |. Syrups ............ 0000 Leicester do ...... 10 0 1010 
Balsam Peru . per Ib 8000 Mid.ord.Vio.togood 2 5 2 8 Hungarian ........ 70 96 Java a oat - 12 9 13 0 | Colonial—per lb— sded 
Ban nisayaNai'fai 1 9 4 9 |Madraa,dryleat,aod | nom | Be?itlg 0000" $55 Slaiueteniee | “Romedgred ee TRY tay 
saya Nat. fla’ a rf eal, BC 20m TD: cxeedesces g¥iNeD—London— oured good .... 
EI. &. renwd.Cn, 00 0 0 Do low to ord. .. nom | Dietebeadnde 70 9 0| Yellow Crystals....17 44 0 0 Scoured average.. 1 8 1 & 
Do do Red 0 0 O 0|Kurpah,gd.midtogd. 2 0 2 4 FLOU R—280 Ibs— Oubes, No.1 ...... 23 00 Greasy avr.tofair 1 14 1 2 
caer i i 2 tg Emtec: |S 1 Peoemieomnoe 0 06) ghegnet BE oS] Seemann | PE 
ed. ..... en | eee ¢ b “+ , 
Cardamoms, Ooyicn.. 6 5 6| Bark Butts ........ 110 2 4 | RICE—Rangoon, open | Orystals, white .... i9 0 20 0| 8. Aus., Greasy avr. 0 1(4 0 11 
Cantharides....perib 1 0 3 3) Mixed tannage, chtr,new crop,p.cwt 10 6 12 0) pisces ........... 143 i5 6 Z.—Beoured avr. 110) 111 
Castor-oil ............ 0 4 0 64] — Buttsor Bends .. 1 5 1 9 | Moulmein.....,...... 10 6 11 9 |p csupp—Dutch,pmt 17 10h 0 0| ,,Greasyaverage .. 1 0 1 Of 
Gam Benjmn. Sum, Common tannage.. 1 14 1 44 Necranzie * nom Austrian, N Dew. i3 ° 0 | Cape, Scoured super 1 74 1 8&8 
seconds ..percwt 6/0/0 710/0| Dressin reoe 2 5-1 § | Baceoin -..;.. -- 10 6 12 0 | Geen Loaves pt. 17 9 0 01 eece average .. Ol 1 0 

Olibanum, drops. 18 0 65 0| Bast Ind. Kips .... 0 8 1 § (Saigon. ciai........ a [lates pak Greasy average .. 0 &4 0 9 
ROME oe eeeeeveee 80 0340 0| Bast Ind. Calf...... SS 88 | See be-creee “a ‘German Gran. ready 1490 0| Natal—Beoured -... 1 & 1 64 

actinlien : r oe 

jecact anbe seeeeeee 8 6 9.0| Australian Sides .. 1 1 1 3 Rice Meal, ein Gata | French Cubes,f.0.b.,pmt.18/9 0,0 aeeeny ove rage “ 

R eeecoccepcece 6104 G11| American Sides.... 1 06 1 2 }German Cubes. fine, Cros 
Muak pod, Ghina’-‘oa 65 0 70 0| English Bhoulders.. 010 1 2) Bp os oi ia, Ne yg] Lob, NoviDec. .. 24 6h 0 0| y Wicker ome Tif 
ase --per Qe — eee | ew and, fine.. 
niseed ...... - » 6 6 6°} English Bellies .... 0 7 0 % pete. com. 16 6 0 0 | BEET—German, f.o.b. Do medium .. 0 uf 1 6 
Peppermint,H.G.H. 16 0 16 9 Bark Go cece O10 1.0! Hime. cecccccvccecees 20 0 21 0° prompt ........+... 115 00) Do coarse .... 9 9% 010 
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THE ECONOMIST. 


Yondon Stock Markets Price Current. 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &.—Con. 
GOVERNMENT SECURITIES. 


BRITISH FUNDS, &e. 


Div. Due 
Qrasterly 
ive 


Name. Cl. Pea 

"\Gonsols 247%, red. 1923....| 745 42 
De fer Acct. Sep. 2.... 746 4b 

; 5 red. 1905 176 8 
.. 25%, red. 1905. 72 2 
’ he hear. ov 1912- ‘15. 1994 100 
--|_ De3 9942004 
r.. - ar. fish baoes 29%... | 74 | 
y. 4, Local Leans Stk. 1912) 834 4 

pril, Oct.. c ‘anada Govt. Bonds, 1912)101 s 
Mar., Sept..| Exypt. Govt. Gtd. 3%....)| 89 91 
April, Oct.. Greek Guar., 1898, NY 79 81 
Jan., July.. Mauritius 3% Stock, 1940.| 87 9 
May, Nov..|Transvaal Goyt. 37% Stk.| 884 94 
Feb., Aug.. Turkish Gtd. 4%, 1855 101 3 
April, Oct... Bank of England Stock|242 7 
Quarterly. .|India Stock 34%, red. 1931, 924 23 
Do Do Stock 37, red. 1948) 78, 8% 
Do Do Stock 24%, red. 1926| 65 66 
Jne., Dec... DoR pee Pap r. 547% 54-5’ 634 44 


CORPORATION STOCKS. 
(United Kingdom.) 
Free of Stamp 
Duty 
16,138,062 Metropolitan Con., 1929. 
10,209, 084 Do 3% Stock, 1941 
6,227,927, Do 247%, 1919-49 
6,561,684 London County, 1920.... 
25,876,716 Do Suda, 
10,000,008 Do Cons ' Stock : — 
211,100 \Corp. of London Debs... 3 
1,642, Deb. Stock, 1927-57.. 
1,250,000' Deb. Stock, 1923 . 
1,695,000 Belfast, 1935 .. 4 
5,658,008 Birmingham @ orp. 1946. 3 
862,480| Blackburn Red. 1930 . 
1,961,596 Bradford, 1945 
1,430,808 Brighton Cor. 
,620,610 Bristol, 1920-60 
3,033,826 Do 1925-65 Se 
1,182,946.0 ardiff Stock, 1935 és 
1,380,000 Croydon © = 1940-60 .. 
776,400 Derby, 1920-50. . 
500,000 Glasgow, 1925. 40 
§24,531\Ilastings, 1915-54... 
1,190,016) Huddersfield, 1920-40. . 
500,060 ' Hull Corp. Stock... 
750,000! Leeds Corp. Stock, 1927... 
2,000,490' Do do s 
1,246,618 Leicester, 19% . eee 
5,716,202 Liver wal C orp Stock ae 
4,697,228 Manchester Red. 1941 
506,587 oe astie Red. 1936 
2,668,871] Nottingham Corp. Stock 
1,022,704, Plymouth Red, 1942 . 
648,149) Portsmouth Corp. 1924-7 
465,219 Reading Corp. Btock 
1,500,000 |Sheffield, 1968 .......... 
370,655 Stockton, 1932 coe 
667,397'/Swansea Corp Stock... 
724,050 West Hz un, 1929 
1,203,422) Do 1945... 
845,890/ Wigan Corp Red. 
681,14 


Pres Am Cloang 
2 Z' Price 


34/99 100 


Red. seid 


soOn~Teo 


sheen ane taenent iw 

Se OSs = ‘ 

_ 90 53.9 go co D> SO <> sO oo 
oRESRESASGERISNRS 


Se 


Ca at Cat Ct Os GH Ct Gt Ct Os 
SSS" > 


“1921. 
Wolverhampton Corp. 
Subject SOS mv 
2,089,700 Bristol 
2,341, 394 Leeds Debs. 1927 . 
1,075, 371) Do 1927 
1,355, 812) Leicester, 1 
aaans Manchester 

1,00; Do 1928.. Sondunbtag 
3,206 QSheffield, 1925 ......... 2 


PUBLIC BOARDS, 


36,362, 182| Metr« p. W ater Bd. 
9,379,752) Port of Ia m, 3) 
15,210,707|_ Do4 é ind . 


INDIAN AND COLONIAL 
_ CORPORATION BONDS. 


Z% |Closng 
a“ Prices. 
j\Auc kland (City of), 1883 ....19,34 8107 9 
|Bloemfonte in(C.of 4% Ins. 8tk.|1954| 96 98 
|Bombay (City) Trust Debs. .. ./1959/98 100 
i\Calcutta (Port of) Debs, 1938) $8 99 
\Cape Town (C. i) Ins. Stk. ..}1953)98 100 
iChristchur« h(N Dist. Loan'1926)113 15 
Durban (Boro. oo Stk. 19'51-3/98 100 
East Lon don Corp. Ins, Stk. ../1954/96 98 
i\Hamilton (C ity of) Debs, ....'1934195 97 
Johannesburg Mun. Inse.. .193 3-44) 985 9} 
Melb.and Met. Bd. of Wks, Debs. 1921/99 101 
|Melbourne (City of) Dbs. .1915-/20 2/98 100 
|Melbourne HarbTrst Com. .191,8-21/98 100 
Melbrne. Tram. Trst., Dbs. . .191 4-16|99 101 
Montreal (City of) Perm. Debs.| .. | 75 77 
Do. 4% Ste. Cons. Deb. Stk./1932/106 2 
}Otago Harbour B. Con. Bonds 1934|102 4 
Pretoria (Cc, of) Ins. Stk......./1939) 964 74 
Rana’ y Con. Rg. Stk. Red. ..) * | 88 90 
nd Water Board Ins. Stk. 1935} 98 100 
|Rangoon (Port of) Debs. .193 8-52! 964 74 
sydney (C ity o} Debs. 1894 . .|1919]9¢ 101 
wonto City Debs. .. 1929] 90 92 
4 !Westport (N.Z.) He urbour. Ba. 1925|100 2 
* Redeemable by Drawings. 


FOREIGN CORPORATION 
____ BONDS. 


4 \Alexandra (c . Of) Sterl.4Z% Bds 
6 |Baku (City of) se | 
4 |Budapest Stg. Loan . | 
44\B. Ayres (C ity of) Bon | 
4 \Christn'a(C.of) Ster. Loan 1900 
5 \Constantinopie (C.of) Mun. Ln.| 
3) P Bo n (City of) 
* Bonds of 1887 ...... 
| Do Bonds of 1901 
|Gothenburg Loan, 1909 
dalticlinetone 1911 
5 |Lima (City of) Loan 
5 |Mexice (C. of) 5” Sterl. Bds.., 
§ |Montevide »0 (City of) Red. Bads. 
5 |Moscow (C ity of) Loan, 1908 . 
5 SNeeey a (City of) Bonds 98 99 
New York a orp 1957/109 13 
Fy Osaka (City ef) Ster. Bonds 191'9-39) 98 99 
4 |Rio de Janeiro (City of) Bonds| 
43} Do (1912).. 
5 |Rio de Janeiro 
6 |Santos (OC. of) Mt. Stg. Loan. 
: |Sao Paule(City of) Gd. Ln. 1908! 
5 |Tokyo (City of), 1912 °7 98 
6 [YekohamalC.of)6%,Bonds. 192-14. 64'98 100. 


* Redeemable by Drawings. 


‘B’ 1934 
* A’ 1923-96 


£0 #1 
73 75 
| 96 98 


Name. | 


peta 


peas hates le atte 


Lal 





euasaQneren 
> - 


\99 101 
95 96 
874 8 
lo7 100 
{98 109 
1100 2 
| 88 $0 
| 85 87 

| 97 $9 

. | 95 97 

97 95 


.. | $2 9 
Fed. Dist. of) *| 3 
2 





Prs. Am. Dividends; 


Due. 


cnet Jan., quly (8 
4,650,729 | June, Dee 
8,695,809 Jan., July! tT 
1,004,422 April, Oct.| T 
28162776 Jan., July! I 
2,154,452|June, Dec. © 
3,729,995 June, Dec 
9,903, 16¢ April, Oct 
15066244 
7,492,140| Feb., Aug 
1,076,100 Feb., A ug. Ce 
2,850,000) May, Nov 
1,099,048 Feb., Aug 
482,390'Feb., Aug Mi 
758,700|Mar., Sep. N: 
3,026,444 April, Oct 
3,714,917 | June, Dec 
2,178,800 Jan., July N 
9,686 300\Jan., July N 
16464545 April, Oct 
(|\Mar. Sep. I 
April, Oct.| I 
3500\Jan., July) 7 
Jan., July,N 
29150302 May, Nov. I 
17201842 
9,659, 980 
654,000 
1,897 ,820 
10267400 
2,927,900 | J: 
7,939,000 |. 
8,616,054 | J: 
4,000,000 |. J 


April, Oct 
Jan., July 
Apri}, Oct 


» duly 
, July 
, July I 
. duly I 
, July 
April, Oct. 8 
00/April, Oct.| I 
CJan., July I 
60 Jan., July 
2 May, Nov 1 
Jan., July|T 
Jan., July! I 
Jan., July) I 

3; Mar., Sep . 
C\April, Oct. V 
O\April, Oct.\ I 
April, Oct. I 

0 Jan., July! I 
Jan., July I 
OC\Jan., July) I 
liJan., July I 


Jan., July Wtn. Aust. Ins. 


May, Nov. I 
May, Nov.) I 
1, 100, 000 June, Dec. I 
2,500,000\Jan., July I 


Can. DomIn Sk 34) 
3] 


Do Ins 
Do Cons. Ins. 4 
Jan., July) Do do 34) 
Do do 

Do 
Jamaica Insc. 4 


Do Cons. 
Do 


Do 


Jan., July Do do 
Do 
Quebec 1928 .. 
Do Ins., 1937 
Jan., July 4 eensland .. 99 


Do Ins., 


Do Ins 


Do after 1916 3 
asmania 1911 


Trinidad 


= Ulust 
Name. ¥ en 
Col mbia ins 3 65 65 
= 98 

89 90 
774 &4 


yo 1938 
bo Tne. 
Yo Ins 1930-50 34 
ape Ins., 1923 4 
Stk.’83 4 


ylon Inscbd. 4 
Inscribed 3 


aurits.In.1937 4)1 
atal 191 Decco 4 03 
Ins 4 

Inscribed 34) ‘ 
wfdind. 1941 33 
8.W., Insc. iC 
Inscribed 34 
0 Inscribed 34 
0 Ins., 1935 2 
0 Ims.1930-50 2 
Zealand,1914 
0 Inse. Stk. 


@ 
SCAMMERS 


AO wen sITS 
Oo 


Comer ta or 
5 


5 
83 85 
99 101 
83 65 

102 
9941004 


do 1945 2 


0 Ins., 1915 
1924 
0 11ns.1924-30 34 
ho do 1945 
1922-47 
Aust. 1916-36 
0 Ins., 1924 
yo do 1939: 


Onn wour 


Cc 


raits Settimt 
ns. 1937-67 


09 Ins. 1920-40 
do Ins. 1920-40 
Ins. 
ictoria Loan 
Jo Ins. Stk. 
yo Ins. Stk. 
yo Ins., 1885 
0 Ins., 1921-6 
do Ins., 1923 
do Ins.1929-49 2 


HP PP PPP POW 
mt RO RO Ce 


® 


do do 1915-35 
do 1915-35 
do 1916-56 
do 1927 


© 60 «eo 
Sxsnnynadc 


Ct OH 


FOREIGN STOCKS, BONDS, &c. 


(Coupons PayABLE IN LonpoN.) 


Divs. 
Due 


Date of 
Drawings 
Qrtrly. Mr s Sp., 

ae 
Ja. Jiy. June, Dec 
Ja. Jly. June, Dec 
Ap! Oct, March, Sep. 
MarSep March, Sep 
Api Oct June, Dec 
eo Pur or Draw 
Jly ” ” 

Ap 1 Oct 
Api Oct 
Ja. Jly 
Ap! Oct 
Jn. Dec 
an Oct 9 99 

1 Oct e os 
rb Aus ” ” 
rirly ” ” 
‘ Nov! ow 9 
Jly..1Jan., 1 Jly 
‘ Aug Pur or Draw 
Ja, Jly. Pur or Draw 
Ja. Jly. Pur or Draw 
a. Jly. Pur or Draw 
. Jly March 
Jly Pur or Draw 
t Puror Draw 
Ja. diy. Pur or Draw 
Ja. Jly.\Com Jn.1909 
Ap! Oct Pur or Draw 
Ja. Jly. Pur or Draw 

Jne Dec Pur or Draw 
My Nov September 
Ine Dec 


Ap! Oct 
MarSep 
Fb Aug. 


MarSep| January 

Jne Dec not bfre 1914 
MarSep Pur or Draw 
My Nov wnebfl5 7/12 
Ap] Oct ,,_ ,, 15/7/10 
Apl Oct, ,,_ ,, 15/7/10 
Jne Dec Pur or Draw 
Ja. dly.| » 


*s os 
Feb., Ang 
Pur or Draw 


November 
February 
January 

June 


” 


Ja. Jiy.| December 
Jne Dec none bfre ‘09 
Fb Aug/none bfre 10 


Ja. Jly. none bfre’10| Do2ndSer’s <3 . j y 


Ja. Jly. none bfre’21 
MarSep none bfre '22 
Jne Dec nene bfre '20! 
Apl Oct/March, Sep. 


Qrteiy. | 
Jly. 


My Nov ‘ 
Ja. Sly. ra og 


Name. | Prices. 


Argntne. Loan 
204 


Do 188) 6- 7 
Do N.Ct. Ry. 
DoTrs.Cn.'87 
Do lut. Gold 
Do Str. Bds, 
DoExtrniLn 
Ry. Guar. Res. 
Do 1899 
Do Law3,655 
B. Ayres Wtr 
P.of B. Ayres 
Brazilian °83 
Do 1888 ... 
Do Bds. ‘89 
Do 1895 .... 
Do Funding 
Do 1903 .... 
Do 1908 .... 
Do 1910 .... 
Chilian, 1885 
Do 1886 .... 
Do 1887 .... 
Do Gold '89 
Do 1892 .... 
Do 1895 .... 
Do 1896 .... 

Do 1905 .... 

Do 1906 .... 

Do 1909 .... 

Do 1910 
ChineseSilver 

Loan, 1894 

DoGd. Ln.'95 

Do Gold 1896 

Do Gold.... 

Do Imperial 

Riwy Loan 97 8 
100 
78 82 


Oe doen We de aude eheh ren 
Se 1o-13- 


OPP PSennanns 


Do Gold ‘05 
Danish, 1894 3 
Dutch, 1896.. 3 
Egypt. Unifd 4 \100 
Do Gov. Prf. 34) 90 92 
Do Ins. Stk. 34) 85 8 
Do8StateDom 44/100 2 
Fnind(GdDchy 

of) Rly Bds iy 99 201 
Greek, 1881.. 2 
Do Rentes.. 

Do Mon'p'ly 
Do RlyLoan 4 
Guatemala... 4 
Hungarian | 
GoldRentes4 | 90 1 
ItalianIrr.gtd6 |113_ 6 
Japan Ster.. 

do & 


53 54 
| 84 85 


4/Stg.of1905 4 | 87 


57Stg.ef1907 5 |102 3 


47,8tz.0f1916 4| | 843 5 
Mex. Int.Cons 
Silver .... 5 | 48 


Pur or Draw) te Ex. Cons 5 1904 2 


pak bert 4 
Norwe 

| Paraquay. "86 3 52 
‘Portuguese... 3! 64 


Ine Dec \April, 


Jan Jiy|April, 


Closng 


454.64 


464 74 


AES Sh 


[Augusti10, 1912. 


RAILWAYS.—Con. 





~ Divs. 


~ Date of | 
Due. 


a Drawings. a 
} 

MarSep ee 
My Nov, Purchase 
Qrtrly. |Jan., 


Qrtrly. \Jan., July; Do do II. | 
Qrtrly. |Jan., July; De do IIL 4 
wey. | None fixed | Do4% Rentes 4 
yNov| August Dof Nic. Rly.) 4 
Oct., DeTranscau. 3 | 74 
wn jApril, Oct.| Do Bonds... 34) 82 
My Nov} Nonetill1916, Do Loan 06 5 105 
Jan Jly|Nonetill1919| Do Ln. '06-9 #4 995 103 
Fb Aug! Pur or Draw Salvador Bas. 984 94 
Ap! Oct; August |S PauloProv. $ 100 2 
Oct. Servian Unfd 4 | & 7 
None  |Spanish4/Bds4 | 914 2% 
Apl Oct) January (Swedish, 1880 34 
Fb Aug) Purchase | Do 1888 .... 3 
Jne Dec Nonetill1920, Do Ln. 1908 41 
Apl Oct) September |Turkish, 1891 
Egyp.Trbte 4 \98 100 
Apl Oct July Do Bds.K.T. 34) 88 90 
Jan Jly June, Dee.) Do Ln {1902} 4 | 88 93 
MarSep Pur or Draw Do 
Jan Jly . Do Ln., 1908 4 
JneDec\April, Oct.| Do do’ 1909 4 
Say: syr P un Pr'UrugnayBds. 3h) 
‘triy. yrP un Pr' Do Cons. 5 
Jan Jly . .Dwgor Tn Venezuela 
Diplo. Debt 3 


Closng 
Name. _ % Prices. 
Russian, 1822 . 1122 
| Do 1859 . 75 
July| DoCons. R. it 
| Bonds L. 


2 
Dg er 09 CH BS EH Ow Ot con 


Qrtrly. 


Unified 4 


+ 3 


(Covpons PAYABLE ABROAD.) 


interest after 1918. 


|Aust. Gold .. 4 
Dutch Cts. ex 
12 guilders. 24 
DoCertsofIns.3 
Qrtrly French Rntes 3 
Apl Oct} .. -- |GermnIm.Ln 3 
Jan Jly| .. os Le a 
Jan Jly Italian Rntes 3 
Jan Jly Prussn. Con. 
Apl Oct Do 
Qrtrly U.8. Ln., 1925 4 
Jan Jly Virginia Fnd. 
Coup. Bnds. 3 


Apl Oct 
Jan Jly 


Mar8e} 


114 17 


85 90 


RAILWAYS. 


ORDINARY SHARRS AND Stocks. 
Pres Am r Closn 
£ Name. Prices | 4 
646,014, Barry Ordinar 5 8 
1,155,226! Do Pref. Ord. 4% 79 82 
1,155,226, Do Def. Ord, .. < wean 
4,389,784 Caledonian Ordinarv 
14,076,250 Do Pref. Coa. Ord, 
14,076,250 Do Def. Con. Ord. 
2,508,026 Do Def. Ord. No. 3 
500,000\Cardiff Pref. Ordinary .... 
1,823,420 Central London Ord, Stock 
1,480,000 City and South London... .) 
3,240,799| Kast London Cons, ........ 
2,642,000) Furness Cons. Ordinary . 
6,106,270|Glasgow and 8. W. Pref. Ord. | 
6,106,270, Do Def. Ord 
5,318,490 |Great Central Pref. Ord. 
5,339,530! Do Deferred 
15,362,886|Great Eastern Ordinary .. 
1,074,654 Great North of Scotland . 
11,224,039 Great Northern Pref. Con. 
7,462,689 Do Deferred 
36,108,225 Great Western Con. Ord. 
2,564,383, Highland Ordinary Cons... ..| 37 40 
3,300,000 Hull, Barnsley, ete., Con. 57 73 
18,821,470 Lancashire ont Yorks. Con! 90 
2,787, 500 Lond, reat. 
3, Do Pref. Ord.. 
3 Do Def. Ord, ............| 934 4 
Do Con. Rights Certs... 94 ” 
Lon Chatham and Dov.Arb) 184 8 
5 Lond. and N.-Westn. Cons.'/1334 4 
Lond. and §.-Westn. Cons.124 6 
Do Pref. Con. Ord. ......| 86 
Do Def. Con. Ord. 
0 Lond. Tilbury, ete., Cons. . {14 
2)| Metro politan Cons. .. -| 544 
Do Surplus Land Stock. .| 69 
) Me tropolits an Dist Ord. .. 3e 
2 Midland Pref. Cony. Ord... 
y Do Def. Con. Ord. ...... 
9, ,578,336 North British Ord. Pref. 
12,000,821, Do Ordin: 
31,917, 991 North- Fastern c onsols .... 


:., Ord.'108 10 
cesocctd 6 


+ eC RCE 


&S 


3,594,659 North Stafford. Con. ...... 
024,692'Rhymney Con. Ordinary .. 
43, 1 20 South-Eastern Ordin: _ 

Do Pref. Ord . 
Do Def. Ord. 
Taff Vale Ordinary 


DEBENTURE STOCKS 


Caledonian 

6 Cardiff. . 

Glasgow and 8.-West. 
1l, 367, 341 \( 


treat Central .......... 

18,029, 998 ¢ jreat Eastern 
15. 235,563 Great Northern 
14,970,204 Great Western.. cei aee 3 

ms 887,749 Lancashire and Yorks .. 3 | 753 63 

5,869,602 Lendon, Brighton he rp. 44113 15 

5524. 188 Lond., Chat., ete. 43 102 11 
39,022,302 London and i Seekaae 3 74 8&4 
13,971,665 Lond. and 8.-West Cons, 3 
1,236,000 London , Tilbury, ete. .. 
3,601,278 Metropolitan 

1,211,625 Metropolitan District .. 
41,378,015 Midland 

16,117,326 North British 
24,095,030 North-Eastern 

2,845,990 North Stafford 

4,342,440 South-Eastern Pe rpet.. 


PREFERENCE SHARES AND STOCKS, WITH 
DivipgNDs CONTINGENT ON THE PROFITS 
OF BACH SEPARATE YEAR. 


z 2 
080,000 a 
579,935 
946,341 
952,995 
50 


vA 
Cons. Pret. ...... 4 \9e 1 

Caledonian Pref. No. 1... 

Do No. 2 

Do Convertible ...... 
892,150|Glasgew and 8.-Western 
555,941; Do Pref Na. 2 
,100,000\Great Central Pref 


18m 6 , 


PREFERENCE SHARES AND STOCKS, WITH 
Divipenps ConTINGENT ON THE PRoPits 
OF BACH SgPARATR YBAR. 


> 
“Prese nt | Name. 


eee 


1 Closng 


1,500. 900 Great Central, 1876 .... 
1,00u,800' Do Convertible, 1879.. 5 
1,388.000 DoC onvertible, 1881.. 
,500,000, Do Pref., 
,000, Do 1891 


11,866, 708\Gt. Eastern Gon. Pref.. 
12, 819, §20Gt. Northern Perp. Prf. 4/100 2 
11,937,768'Gt. Western Con. Pref. 5 125 7 
25,400,900 Lanc.and York.Con. Pref 3 | 754 64 
6, 190,315 L., B.,and 8.-C.Con. Pref. 5 1123 5 
6,727,365 Lon.,Chat, and Dov. Arb. a 875 84 
869,532) Do 2nd Preference.... 44) 63 § 
23, 80) 628 London and N.-Western 4 |103 
8,944,990 Londen and 8.-Western 4 101 
1,204,10@| London, Tilbury, ete. .. 10€ 
Sell, 656| Metropolitan Pref. . . 
962,649 Met. District Ex. Pref... 
637,351, Do Assented Ex. Pf... 
56,007,869 Midiand Perp. Pref. 
3,850,196 North Brit. Con. No. 
2,422,485, Do E. and G. Pref 
2,290,889 Do Pref. 1875 
1,091,183, Do Con. Pref. 1892.... 
16,071,227 North-Eastern Pref 
700,000 N. London Pref. Con. .. 
3,082,482 N. Staffordshire Con. 
993,090 Rh yinney Con Pref 
2,172,580 8.-Eastern Con. Pref. .. 
2,640,820' Do Preference ........ 
35,103,277 Taff Vale Pref. St« wk 


INDIAN RaILways. 


£ 
1,500,000 Assam-Bengal 
3,000 000) Bengal and N.-West, Ld. 
400,000! Bengal Dooars, Ltd. .... 
3,000,000 Bengal Nagpur, L., Gta. j 
4444 surplus profit (110 11 
3,000,00¢’ Burma, Limited 107 8 
800,000 Delhi, Umballa and K 167 9 
300,000! Do Deb 4 |100 
41,914 Eastern Be ngal A. Ann. 9/10) 1 
74,936, Do “B” Annuities .. 22 
348,666 Do Debenture Stock.. 
109,815 E. Indian Ann. A 1953 
624,900, Do Annuity B 
1,809,28 Do Def.Ann. Cap. Gtd 
47 + share surp.prft 
4,740,711; DoClass D ........ 
1,435,656 Do Irred. Deb. Stk. . 
Do New Deb. Stk Red. 3 | 76 7 
0 Do 34% Scrip. Deb.. 
2.575,000/G. Indian Peninsl. 
3% + 1-20 surp. 4 7 
242,847, Do An. Class A .. " .9/7-40| 178 % 
1,025,666, Do do B ....6/9-40} 20. 
2,701,450! Do Debenture Stk. 
3,500,000, Do Debenture Stock.. 
71,097 'Scinde, P and Del. A An. 9 ay 
300,264) Do B Annuities | 228 24 
425,000|\South Indian Gtd....... vt 113 5 
5,000,00C'MadrasandN.MahrattaL. | 
34% + 4 net earnings 
1,195,600, Do Deb. Stock 411 
1,000,000|\Southern Punjab, ae 
500,000! Do Red. Deb. Stoc k. 
2,000,000! Nizam's State—Guar. 
789,600, Do Mortgage Deb 
710,406; Do Re 
o0, = West of fi 
050, 000) | _Do Debenture Stock . 


103 § 
44/10|1244 54 
44) 113 § 


ndia Portugse. 5 | $0 3 
..5 101 3 


BritisH Possessions. 


z /e 
1,330,000| Atlantic and N.-Westn. 
Gtd. Ist Mort. Bonds.. 5 109 11 
§25,130| Buffaloand Huron £10h. 5/3, 124 3 
297,600, Dolst Mt. Perp. Bads.. SH 4 
466,158 Do Bonds 2nd Mort... 54131 4 
2,034,800'Canada Atlantic ...... |} 92 4 
1,144,400 Canadian Northern .. 4197 
$18000000 0)Canadian Pac _ Shs. 2884 
12,428,082) Do Non-cum. Pref 0 100 
7, 191,500} Do lst Mort. Bonds aa ‘§ 
- Do Consolidated Deb.. 4 {1 
) Do Algoma Brch.1lstMt 5 
0, Demerara Orig. Stock .. ..| 
Do Perpetual Pref. ..7 
Grand Trunk Pacific Bds 3 | 7 
Do Prairie Section.... 4 
Do Lake Superior .... 4 | 
G. Trnk.of Can, Con. Stk .. 
Do Guaranteed 4 
Do lst Pref. Stock .... 
Do 2nd Do 
Dodrddo ... 
Do 2nd Equip. Bonds.. 
Do Perp. Deb. Stock.. 5 | 
Do do do 4 
Do G.W. Per De b Stoc k 5 
$2 ery 900 ManitobaandSW.Col.1MtS 
2,500,000) Mashonaland Ist Mort.. 5 |! 
600,000| New Brunswick Ist Mt.. 5 | 
904,533! Do Consvlidated Deb.. 4 |% 
$2 000,000) Ont. and Quebec Cap. Stk 6 
4,007,381; Do Perp. Deb. Stock.. 5 
2,000,000! Rhodesia lst Mort 
11,290| Atlan. 8. Lawrence Shrs. £3/146 8 
$5¢705000 Minneapolis St. | Paul.ete. 4 198 100 


AMERICAN SHARES AND Bonps. 


The leading stocks in this group will be 
found quoted in the Stock Markets. 





Present | 
Amount.| 


Closng 


Name. Prices 


eS 
$ SHARES. 
114199500| Atchison, Pope ka, Prf.| |100 
‘, 143,700 Chic. Great Western ..|10) 
40,995,400; Do 4% Pref. Stk. Orts. hd 
116348200/Chic. Mil.and8t. Paul Pf.|100 
11,243, 700'Clev.and Pittabg.Gta77,) 50 
10, 000,000) [1]. Cent. Leased Line 47/100 
124134800| National of Mexico Prf. 
19,714,286 Pitts. F. WayneandChie. 
| 7% G by Penns. 
490,000) St. Lou. Bdg. 6% 1st Prf. 
72200 | Sthn. PacificOom Sr. 
99,569,300! Unien Pacific 
200, 200i Wabash Com..: 
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THE ECONOMIST. 





RAILWAYS. 


AMBERICAR Stocks—Con. 








RAILWAYS. 


Forzies RaiLways—Con. 


BREWERIES, &c.—Con. 


COMMERCIAL, &c.—Con. 








Present| |= |Closng 
Am'nt. | Mame. aS | Prices 
$ i ~ ‘Bonbs. % Red) 

£748,850) Alab.N. O. T.& P.‘A’ 5 |1940/108 10 
11,048,390} Do ** Rt 5 2940}103 5 
£810,653) Do “OC” 4 5 oT 95 97 
152155000 Atchsn, Top. , San Fe 

| Gen. Mort. ... 4| 995/1014 24 


24,079,500, Do 100-yr. Adjust. 4 H199e| %6 97 
74,823,000; Balt. and Ohio Prior | 

Lien Bonds .... 34/1925) 93 95 
74,977 %C| Do 50-yrCorp. Bas. 4 |1948/101 2 
44,996,000; Do Sth. West. Div. 34'1925) 92 94 
260,000} DoPitts.Lake Erie 4 |1941| 92 94 
924,000 / Ven. of N.J.,Gn. Mt. 5 |1987/122 25 
724 
858 


,00C)Jent. Pac, Ist Mort. 4 |1949| 97 99 
,000 Shes.andOhiolstMt. 5 1939/112 16 
»753,000 DoGen.Conp. Bds. 44.1992)103 5 
,800,00€ |\Chic.andN.Wst. Deb 5 1933\109 12 
* 49650000 Whic. Burl. and8, Bds 34 1949) 85 90 





































1,360,006/hicago Mil. and St. 
Paul,Ch.and LS1M 5 |1921/107 10 
25,340,000} DoChic.andP.istM 5 |1921/107 10 
1,300,000) * Wis.and Minn. 
lst Mort. ...... § |1921/107 16 
48,841,006) Do Gen. Mrt. A .. 4 1989/95 101 
91,442,000 | Chic., RockL.,andPe. 4 1934) 91 93 
16,155,000 Chic., St. Lou.andNO 5 |1951/116 20 
6,000,000 Cleveland, Cinn. ete. 
Cairo Div.. 4 |1939| 92 95 
9,750,000 Do 1Coll. Trst. Bas. 3 1990! 92 95 
8,946,000 Colorado Mid. Ist. 1947| 48 52 
33,817,000 Den. and R.G. lst Cn. ; 1936! 87 89 
8,318,500; Do Imp. Mort. .. 5 |1928 97 99 
35,000,000 Erie Prior Lien .... 4 1996 92 94 
35,885,000; Do Gen. Lien .... 4 |1996 80 82 
16,890,000 Do Cons. Mrt.Bds. 7 192) 120 23 
3,699,500' Do{ N.Y. BrieandW.)7 1920 118 21 
15,000,006 [1]. Cen. Gold Bonds 4 (1952102 4 
24,679,000, Do Gold Bonds .. 4 '1955100 2 
14,320,000| Do Louisville Div. 3419535 85 87 
30,000,000 Kansas C. Ist. Mrt. 3 |195C 74 77 
60,000,000 LakeShoreand Mich. 34,1997 90 93 
15,000,000! Lehigh Valley Gold 44/1940 105 .8 
4,182,000) Louis.andNash. Bds. 6 |193¢ 115 18 
6,000,000 Dolst Mort. Bonds 
N.Orl.andM.Div 6 1930 122 25 
§,129,00C) Do Gold Trust.... 5 |1931 112 15 
58,762,000 Do Unified Gold ; 194100 2 
28,065,000, Manhattan Con 199C 98 100 
40,000,000 Mis. Kan.andTex.1M ‘ 1990 97 99 
20,000,000} Do do 2nd 4 |199C 3 34 
23,000,000 Natl. Rail. of Mex. 
Prior Lien .... 441926101 3 
24,749,000; Do Ist Cons. Mort. 4 |1951 82 84 
86,000,000; V. ¥.Cent.G. Db. Crts. 34)1997, 89 91 
19,336,000 Do Mich. Cont 
Collat. Gld. Bds. 34 1998 82 84 
90,578, 00 are ... 34/1998 82 84 
20,000,000 N.Y.,Ont. and West. 
Refund Mort. .... 4 |1992 95 98 
7,283,000 Norfolk and W GuMt6 1931125 27 
40,400,500' Do lst Con. Mort. 4 1996101 3 


6,000,000, Dolmp.andExBds 6 |1934 125 28 
215227000 N.-Pac.G. North. [190)7-21'98 100 
102415500 N.-PaciticPrior Lien 4 |1997 101 3 
66,000,000; Do Gen. Lien 3 2047) 71 73 
17,745,000, Oregn. and Cal. 1Mt. 5 {1927106 8 
9,786,000 Penn. Gold Bonds... 44:1913.102 4 
2,686,000 Penn. Cons. Mort 4 1993104 6 
14,000,000! Cons. Mort. Bonds 4 |1948,100 2 
19,467,000) Per nsyl Co. Ist Mt 44)1921/105 7 
7,974,000 Do Girard Trust G. 34'1916.99 102 
9,363,000! Phil. and Read. Ext. 44/1947 102 4 
18,786,000) Pitts. Cin.ete. G.Bds, 44 1942:107 9 
88,967,000) ReadingOo and Phil 

RK. Gold Bnds, 1997 4 |1997/99 101 
68,223,000/St. Louisand 8. Fran. 4 |1951) 79 82 
20,000, 00 StLouis and SW 1Mt 4 |198S 92 95 
§,000,000 St. Louis Bdg. Ist Mt 7 |1929'130 33 
28,818 500 Southern Pacific.... 4 (1949 92 95 
59,143,000! Southrn Rly. lst Con § (1994/110 15 
25,000,000! Texas & Pac. lat Mt. 5 (2000)109 13 
100000000 U nion Pacific Ist Rid 

aud Lud Grnt Bds 4 1947/1035 
3,854,950! Do 20-yr Cns. Bds. 4 (19271104 6 


* Currency. 


Forgics Raitways. 


Present ' ~ Closng 
Am'nt. | & Name. Prices 


£ 

1,660,000 10C Anto(Chilijand BolDfOrd 160 62 
1,000,00€/100 Do Debentrre 4 9 101 
2,125,00C/10C Argntne. G.Wt. Ord. Stk. 102 4 
2,125,000 10 Do5/ Cum. Pref. Stock 106 8 
17000000 10C' 1 Do4% Deb. Stock .....99 101 
1,700,00C/10C. Do 2nd Deb. Stock .. 33 GE 
3,600,000: 106 Do 5% Deb. Stock Red. 112 14 
1,350,00( 10C BahiaBl ncaandNWGuar 88 90 
292,771 1 Bolivar 5% Pref. .. 2 
21000000 10¢ 3. Ayres Gt. Southn., ‘L 127 it 
8,000,00C LOC Do Preference, oes t4) 
12706002 |10C; Do 4% Deb. Stock “/101g 2 
1090000¢ 10. B. Ayresand Pac. Ord. 8tk.| 87 8 
1,200,000, 10C} Do 5% Ist Pref. ..... 106 8 
1,000,00( 10¢} Do 57Z 2nd Pref. ....../93 100 
2,925,00C 10C Do 4% Deb. Stock.. #2 101 
7,000,00C 10, Do 45% Cons. Deb. Stk 10 2 


9,747,66C 10C'B. Ayres Western, Ord 3 29 
300,00| 1¢| Do 5% Pref. ..........| 11g12 
5,966,666 10¢ Doe. , Deb. Stock. .... .|99:1004 
25186950) 10 ' Went. Argentine Ord. Stk. 1084 9 
611,84 100) Do Def. Stock = = 
6,691,803)/100) Do44% Pref (Non-Om.) 1 34 4 


1074851510} Do 4/ ‘Deb. Stock. .... 1005 13 
860,00; 1¢ Cent. Uruguay East Ext.) 9% 3, 
1,000,00C/ 1 Cent. Uruguay N. Ext.) 8% 2 
2,000, 00¢ | 10¢ Do Urugy of M. Vid. L. 109 11 
.20)100' Do4% West Ext. Debs. 90 92 
600;00¢ 10 Cordoba and Rosario Pf. |11 4 16 


Bei 


432,00C/10C/ Do 2ud Pref. ..........| 70 72 
830,00 10} Do 4% Ist Deb Stock 93 95 
987,771 100 Do 4% 2nd do 344 854 
720,00€/10|\Cordoba Cent., L., Pref.|10?7 9 
900,00 10C} Do 5% Debs..... 112 14 
2,900,000/10¢} Do 4% Deb.Cent. N. Sec.) 89 91 
3,150,00¢ | Loc Do Income Deb. Stock a 63 
1,800, 00° Oosta Rica ; 5 47 
Seen ze lat a Debs 63 /, 101 3 
{ M Cuban Central Or: any 44 4 
1,200,00' 1¢) Do ES ohn sone g 9 cof 
814,000) 1K| Dos oY Mort. Debs . 97 99 
1,783,14(|10C| Entre filos Ordinary - 78 80 


1,683,26C/10¢| Do 5% Pref. Stock ..../99 101 
10 Grand Russian 4%Nic Bds 85 88 
1-850, 00¢ 1C\Gt. W. of Brazil, L., Ord.| 92204 
780,000! 1¢| Do 6% Preferred ...... 11512 
306,256/106) . Do 67, Debenture Stock !134 36 
10808000, L0¢ cuep uil and Quito, 5% 
by st Mort, Boads ..,.' 62 








Ind, Tonge and Oo., 44 
Lion Perp. 27) Limite 
. 6%, ;Preference o% 


Do 4a Deb, Stock es 
Nalder and Collyer’s, L.,Ord 
Newcastle Brew eries, Ord... 
NewWestminster Brewy.,L. 

Do 6% Preference 
Northmptn. — 

Do Preference 7 
8. African rence 72 Ord. . . 
Do 5% Preference 
Threlfall’ 8 Brewery, L., 
of. 


1 | Lister and Oo., L., Ordinary 
Do 5% Cum. Pref 
2, \Lond. Prod. Clear. House, L 
5 |Lovell and Christmas 
1 |Lyons (J. and Co.).. 
Maple and Co..... nner 
Metrop. Dwlings Assoc. 
Milner's Safe, 
National Safe De posit, L. .. 
leowen (James) and Sons es 


4 sot 


1,400, nee et 57) > of Mexico) 


1,000,00¢ {10° poi,” Deb, Stock ... 
faeeDeb. Stk. Red o Ww 


. Italian Rly. Bas. AandB ¢ ¢ 
Kansai 44% Ist Mort. Deb 
| 1¢\La Gnaira and Caracas . 
00! Do 5% Debenture Stk 
00; Leopoldina, Stock 
Do Deb. Stock 4% ... 
10 Manila (1906) 5% Pref. ... 
ot] BGI, ec ccccces 
Do 4% B Debs. ‘ 
€/10C| Mexican, Limited 
Do lst Preference 8% .. 


Bf 
SB 


S$ 
RURSRRREE 


3 
o 


Nobel Dynamite Trust, ‘L.. 
Ogilvie Flour Mills 
Pawsons and Leafs, Limited 4 
Pears (A. and F. Pears, | L.)} it 2732 


Watne y, Combe, Reid and Go. 
Do Deferred Ordinary... 


mee 


ee 


Prices Patent Candle, L . oe 
Rio de Jane iro C ity Imp., 


PHN we 


=Seesess 


& 


Rio de Jan. Flour Millajete, i} 
River Plate Fresh Meat, L. 
Rot! verhin (J yand C 0. Loni 





Koe 


Southrn. Ord. Stk 
100 Midland Uruguay (L.) . 
Do Debenture Stock 
Mscow-Windau Guar. 4 
| 20 Namur and Liege «.6 


Ee 


Ba SSeS 


INSURANCE COMPANIES. 


Salt t he Ordinary 


Schwep ope es, te, . % Cum. Ord Ve 
“dl 


Ser aerrrr 


t Mort. Bonds, 5 
10 N.-&. of Uruguay, L.,Ord 
ref 


20|\Northern of France 
20 Ottoman (Smyr. to Aidin) 
Do4% Ist Deb. Stk., 


- 


Selfridge and Co., 5 
Short’s Pref. Galaie. 

Do Def ne sececes 
Slaters, Limited . 


—e 
o 


Rp POOR oo 
-oO 


s.'Cler. Med. ab "4 Gn. 


Bok lero, Litnited {87 pri| 
Spratt’s Patent, 
Strand Hotel, r 


| Equity and Law. 
Cassaba Rly cel GnAccFire and Lf 
C100 Rio Claro 5% 
10 Royal Sardinian | 
Do oe ference 


oo ne 


~ 
—~ 


c 


co 


1 ‘rground Elec Rlyof Lon 


— 


100 sees Vier’ Lu. Db.5 
Do Mort. Debs. 
100/San Paulo ( Braz.) L 








United Lankat Plantations. | 
United Tobacco Co.'s 6% Prf.|1 
Val de Travers Aegean, | 
Van de n Berghs ; - 

Waring ¢ and Gillow, 67 


le Ki al and Ge n 


Debenture Stk 
.. Sorocabana 44 7 
20 South Austrian........ 
Do Oblig. Red. 3% 
Do 1871 (Series X 
. South Manchurian 
Sterling Bonds Red.. 
§ Taltal, L., Ordinary 
.|Trans-African 5°. 
4,759, 970 100 United of the Havana 
DoConsol. Irr. DbStk.57 
. W. of B. A. Mt. Bnds. 57 


Lon. and Lane. 
London and Lancs 
; Waterflow and & ns, L. DfOrd| 

Do Pref. Ordinary . 
Merchants’ M. L 
N. Brit and Merc.| 


We iford and hoe Limited. 
Royal K xe hange 


ELEC. LIGHTING & POWER. 


bournemouth and Poole Elec 
Stk $100)\Canadian General Electric. 
10 \City of Lond. Electric Ord. 


Se't t'Unand NA 20 


BANKS AND DISCOUNT COS. Yorks shire F andl 


aad bi lectric 'Bupply . 

5 |Metrop. Electric Supply... . 

Stk $100) Mexican Light and Power Go| 93 96 

5 | 5 |Newcastle-on Tyne | ) i A 
100 $100/Shawinigan 

Power © ompany 

St James: and Pall M: 


6 African Bkg. Cor 
a Agric. B of Egypt 
} Anglo-Austrian 
i Anglo-Egyptn., L) 15 

; Anglo-Foreign, L 

* Anglo-Ji Apanese 
"6 |Anglo-Russian 
1 Arglo-S. Americn 
9 |Bk of Athens Dr 100 
164 Bk. of Australasia) 40 
B.of B.N. America) 50 
B.of Brit. W Afrea 
Bnk. of Mauritius 10 
10 Bk. of N. 8. Wales 20 
15 | Bk. of N. Le aland 
‘ . Stock Stk 100 
emotes yam: ania 


AND DOCKS. 
120" 1208 134144 


Birmingham Canal ani 
Grand Junction Cana). . 
Manch. Ship Canal, Pref 
Regent's Canal and Dock 


Victoria Falls and Tr ansvaall 
) ‘Suez Canal Shares : 


We at minster Electric 


FINANCIAL, LAND, 
INVESTMENT. 


Anglo-French Ex,loratn., L 
Argentine Land and Invest 
Argentine Northern Land. 
Argentine Southern Land 

5 |Assets Realisation, Limited 
214 Australian Agricultural 
Estates and Mo 


288 


COMMERCIAL, INDUSTRIAL,ac 


we 
& 
& 


& 


ZisassShSs: 


SsoeR 
S83 


- 


Aerated Bread, Limited .... 
8. America 2) 2 Apollinaris and Johannis . 
( ‘enedn Bkof Com $50 $50 2 
Cap. and Counties 2 
OChartrd. of India, 
_Austl and China 


Ger. Bk.of Lon., L 
HngKng and Bh L 


ens 


8 S8es38 


Art zn 8, Lab.andGn. Dwell. L 
1. and Trad. A Stk.'129 31 
Portland < mans . a 5 


Se8 
s 


lst Mt Dh Stk. Rd 
Australian Pastoral ... 
Barker (John) and Co 


= 8855 


7 and and Fins ance 


, irl. © Pers 
10/3 hnpe { Pers ia Mort th ome 


ones ae British South Africa 


184 L loyds Bank, ® 
22 Lon.and Brazin, L, 
8 Lo.andu anseatic| 
184 Lon. and Prov., L 
Ln.andR. Plate, 'L 
17 - and 8.-Wat., 
129, von. Buk. of Mex 
and 8 America, L 
» Lon.Cityand Mid 
LOountyand Wstr 
son. J ointStock, L 
+ of Eng.and W Is 


Canada Company 
Debenture Corporation, L 
iBra ife aa Dyers pm 


British Oil and Cake L,Timbr yandRy 


al Financial, L 
Land and Mort. of Egypt, 
Law Debenture Corptn., L 


te ee et et Oe 


z 


oOrorred 


o 


, Bond and Co., Ltd 
T, Mond and Co., Ltd! 


~ 


) Printers Aasocinéion : 7 
0 ity of Santos Improv. Ord.| 1 124 Do Shansi Shares 


Stk |100 | Peruvian C+ 


6 Natl Bk of Egypt 
Natl. Bnk of India 


Nat. of N. en, 
Natl. B.of8 Africa a 
National Disco nt 
Nat. Pro.of Eng.L 


Port Madryn (Ar yentine) . 


Jalgety and Co., 
De 14 Rio Negro (Argentine) Land 


00 $100) Bast Kodak Comii 
$ Eastinan a , i non Scottish Anat. 


ie South Australian 


, 8 es 
4 rand of Afr. M Trust and Agcy. of Austr., 


). Powde .r, leciea” 
2 Ele y Bros., Limited 

Dolus. Stk. Dpts stk 100 English Be wing C ‘otton, Ord.| 

Union Discount é 


Union of Lond., L| 100 


te 


5 Trust — Loan of Conads. 

1 Evans (D. H 

Fine sy aii and Dbig, A0r| Stk |100 |Trus fin “E xors. etc 0 orp. L 87 89 

25 | 25 | Van Diemen’s Land «| 3 

94 een see et Warehouse, Ltd. | 1 | Western Canada Land Co. . 

105 Foster, Porter, and Co 

General Hydraulic Power,L 

Goldsbrough, Mort,andCo., L 
A Deb. ee k Red....... 


BREWERIES & DISTILLERIES. 
sianesasmnsmndiinaniansenedl 


Alliance Investment, 


v Ratt» ee’ . 
ey + American Invat. Trust Pref 107 ° 


| Harrod’s Stores, Ltd., 
Henry (A. and 8.)and Co: 
Home and Col. Stores,67Prf. 
Imperial Tobacco Co., Pref. 
Do Pref. Ord. ... 
Impd. Industrial Dwellng,L 1 
linproved Wood Pavemt., 
. Rub., oy Pere. ete,, L 


Liebig’ s Beast A Meat, L. 
Linoleum Manufacturing, L. 
Lipton, Limited 
5% Cum. Pref. 
London Pavilion, Limited.: 


», 3. and Sons, Ord.. 


Debe muse Stock “ 


Beselar Fectins 10° Com. Pf. Army ond Navy Invat. L. Pf. 163 


Bankers Invest. Trust, Pret 100 5 


Biec here 6 Brewery, 1900. - British Invest. 
Georges 14 15 
City of Lon. Brewery L. Ord. 5 2 yy 
| 0 5%, Preference ..... OS 
Distillers, aes. Saree 13464 


Forei n, Amer. adi Gen. Prf|1 i ll 
i 

Fer. and Cel. Inv. Trt. L. Prd 5 16 

Gen. and Com. Invest., L., Pf is 5 


5 lence se 54 5a 
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FINANCIAL - TRUSTS—Con. COAL, IRON, “AND ‘STEEL. 
ae ~Closn 


Bhr Pa. “Closed sur Pa. Brio 


Buk Govmunts. Stk. Invest. » L, Pf 96 10 
ok Do Deferred 
Btk Guardian Invest., 
Stk 100 Industrial and Gen. Ord 
Btk internatnl. Lnvest. Pref., 
Stk Invest. Tret. Corp., L., Prt. $1 92 
Stk 100 Do Deferred .... 
Stk Mercantile Iny. and Gen, 
tk Do 6% Cum. Pref Stock .. 
Btk Mexican Cent. Rly. Bec. 47 
A Deb Btock 

Stk Do4Z%Bdo. 
tk Municipal Trust, L., Pref. . 
Stk 10 Do Deferred ... : 
Stk Omnium Investment, Ptef.| 98 10k 
Stk Railway Deb. Truat, L.. 
Stk Do 44% Oum. Pref... 
8tk Railway Investment, Pref 
Stk Do Deferred ; 

8 Railway Share Trust, L, A 
Bik Do 74% B Preference 
Stk R. Plate Trust, L., Pref 

l Rubber Plantatious, Invest 
Btk Scot. Invest. Trust, oe 1924 44 
Atk 100 Do Deferred ar 9 
Btk 9 Stock Conversion “6 ey 
100 |100 eer Cables Trust Crt. 127 30 

. 8. and 8. America Invest 
Trust, Preferred........ 102 
Do Defe rred 


7S 


Name. 


Name. 
1 Armstrong,Bir W.5.&Co .. 
| Baldwin's 54” Cam. Pref. 


r Bell Bros. 67 
1 |Blaenavon Co 


Cum. Pref. ..| 12 


12 Do. oa 
15/ |Brown (Jolin) and Co., Ltd. 
5 \Cammell, Laird and C * ipa: 
Do 5% Cum. Pref ee 
74\Corsett Iron, Limited . ......38}394 
Howard and Bullough, Ld 
New ohariston Colls.L. Pref. 16 17 
Pagting rton Steel and Iron 
6, Cum. Pret 1 
Pease and Partners, L., Ord. 1 
Pearson and Knowles ...... 
Do 6% Cum. Pref. A..... 
Do 6/ Cum. 2nd Pref. .... 
Rhymney Lron, Limited .... 
Do New s dows 
Vickers, Limited, Ord... 
| DoS Prefe rence Stock 


1939 "La. 


OO eee OMe 


~ o 
~SeHoO 
Buns 


CNH EN CHEN O 
See RCH CN EN ENO 


Do 6” Cum. Pref 


NITRATE. 


| 


Alianza Company .......... 
Anglo-Chilian N itrate . 
Uolorado Nitrate 

Lagunas Nitrate 

Rosario Nitrate 

Santiago Nitrate 


OIL. 


GAS. 


OOnnane | 
AO nn no | 


Allianc ve and Dublin 
Bombay, Limited 
Brentford Gas : 
British Gas Light . 

) Commercial 4 7% Cap Stock.. 

Do 3% Deb. Stock ....... 
Continental Union, a 
European, Limited 
Gas Light and Coke Ord. 

Do 35 Maximum bowne 
Hong Kong and China..... 
Imperial Continental ..... 
Malta and Mediterranean, L 

) Oriental, Limited ...... 
Ottoman, L imited 
Primitiva Gas Co.of B. Ayres 7 
San Panlo, Limited 1 
South Barracas (B Ayres) . 
South Metropolitan Ord. 
Tuscan Gas 


Anglo- Persian 67%Cm. Ptg. Pf. 
Assam Oil .. ‘ 
Bibi-Eybat Pe trole ur n 
British Australian 

Burmah Oil sgauesbesoese 
California Oilfiek ds 
Commonwealth Oil Prf.Ord. 
Kern River Oilfields...... 
Lobitos Oilfields oew 
Mexican Fagle Oj) . 

Pacific Oilfields . 5 
Pre mier Oil and Pipe Line 
“Shell” Transp'rt and Trad 
Spies Petroleum .......... 
Trinidad Oilfields ...... ... 


ow 

pt pe pe Ep ppt 
Pf 
Oe et et et et et 


~ 


~ 
at Ot ee 


(Continued from pm 303 ) 


rates. Cash, after reaching {204 5s, and forward to {203 5s, 
relapsed during the middle of the week, closing 


£201 2s 6d respectively, while these dates left off dearer on Thurs- 
day at £204 15s and £202 10s respectively. Mount Bischoff £206 
to £207. Copper unsettled and lower on realisations of near posi- 
tions and forward offerings {rom time to tim 
done. By the middle of the week standard, cash delivery, eased to 
{78, three months to £78 2s 6d, values being little changed on 
Thursday, cash settling dow nat £78, and three months £78 3s 9d 
Electros, {80 tos to £81. Lead firmer , thou; gh below the best. 
English, {19 15s; foreign, {19 73 6d to £18 15s, 
Spelter nominal. Ordinary brands {26 
TALLOW.—Market remained steady. 
changed, but 3d firmer for shipment. At public sale, 546 tons of 
better coloured and 395 tons inferior offered. 410 tons of the 
former and 337 tons of latter sold at previous rates. Australian 
mutton, fine, 36s 6d; fair to good, 35s 6d to 36s; dark to dull, | 
31s 6d to 34s; hard. 36s. Beef, sweet, 36s 6d; fine, 363 3d; fair 
to good, 34s to 34s 6d; dark to dull, 31s 6d to 33s. Markec letter 
unaltered. Town tallow, 33s 6d; melted stuff, 23s 6d per cwt. 
Rough fat, 8d per 8 lbs. 
OILS.—Linseed : Market dull, and prices weaker, but subsequently 
steadied. Spot, pipes, landed, £33 5s; barrels, landed, £33 15s; 
September-December, £32 1786d ; January-April, £31 ; Hull,naked, 
spot, £31 158. Rape steady. Ordinary brown naked. spot, £32; 
English retined, on spot, £34 5s. Cotton quiet. Crude, spot, 
£26; Hull, £24; refined, sweet, £30 15s; ordinary pale, {27 5s; 
Hull, £25 7s 6d. Cocoanut : Ceylon, spot, £39 ; August-Seotember, 
£37 58; Cochin, spot, £44; August-September, (42, c.i.f. 
Palm: Lagos, on spot, £32 10s. Soya, spot (barrels), £29. 
TURPENTINE lower. American spirit, on spot, 32s 14d, 31 3d; 
September-December, 31s 94; January-April, 
Deliveries week ending September 3rd: American, 1,527 barrels, 
against 1,746 barrels last year; French, 31, against 47 barrels 
landing, 7,927 barrels American, against nil ; French, 50 barrels, 


e, a fair business being 


as to position 
Iron irregular 


Near par els afloat un- 


} Babcockand W ilecx, Ld.,Ord. “Masts 
lve ts 


1 | Bolckow, Vaughan and Co.L. 1122 3 


18ly'6 
34 ; 


27 zailz2 


|Workington Iron and Steel 139 23x, 


at f2 93 «10S and | 
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Stk 100 


| Canesortsin auction meta very quiet demand 


| bought in. 


| generally steady. 


32s god per cwt. | 


| £27; G.S., ditto, £22 Sp 6d; | 
» | spot 


against nil; afloat, 12,796 barrels American, against 4,600 barrels; | 


stock, 19,477 barrels American, 
497 barrels, against 368 barrels. 
PETROLEUM dull. American, 8}d, 8$d; water white, 84d, 84d. 
Russian, 73d, 8d per gallon on the spot. 
ROSIN steady. Common strained, on spot, 16s 6d. 
OIL CAKES.—Linseed : London made, {9 to {9 55s. 
nominal. Cotton: Egyptian, £5 15s to £5 17s 6d; 
£5 178s 64to £6, Cocoanut: oblong, £8 7s 6d ; round, £8 7s 6d ; 
soya, {7 286d. Soya beans, Hull, spot, £38 12s 6d. 
LINSEED.—Market remained quiet, and prices tended down- 
wards at first, but improved later. London, Calcutta, spot, 
nominal ; July-August, 6rs 6d; August-September, 60s gd; Sep- 
tember- October, 603 6d. La Plata nominal. Hull, La Plata, July- 
August, 56s 6d. To the Continent, Calcutta, June. July, 62s ; 
Bombay, July-August, 64s; 


afloat from the East Indies, including cable advices, 170,000 qrs, 
against 190,000 in 1911. 


against 18,907 barrels; French, 


Russian, 
London, 


RAPESEED firmer. Ferozepore, August-September, 52s; brown 
Cawnpore, July-August, 50s 3d; yellow Guzerat, nominal ; 


yellow 
August-September, 55s. Quantity afloat from the 
East Indies per last advices, 1,000 qrs, against 13,000 in 1911. 


COTTONSEED quiet. London: Egypuan, August, {9; Nove 


Cawnpore, 


La Plata, June- July, 56s 6d. Quantity | 
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Shr Pd. 
20 | 20 |Africap Steam Ship... +-| 19-21 $800, 8100, 


ne 10, 1912. 


Name. Sram Shr Pd. 


1} 1 |Argen ime Nav. Co. Pref.” 
1| 1 Cunard Stcam Shipping, L 10 |Cuba Submarine 
Do 5% Cum, Pref. 100} | 10 | Do 10% Preference 


1 | 1 Elder Dempster Pref....... \ ; 5 |Direct Spanish 107 Pref.. 
74, 74 General Steam Navigation. . 20 |Direct U.S. Cable, Ltd 
} at 1290 48 tastern, Limited ..... biced 


6 Do 6% Preferenee 
Furness, Withy and Co.'.... = Do 34%, Preference. 
|Rastern Extension, Lid... 


Le -yland( Fredi jandCo., Ltd. 
10 \Great. Northern of Cop'h’ en | 


5% Cum. Pref. 8 
Mercantile Steam Ship, Ltd. 5 25 {{ndu-Euro ean, Limited 

jireless Telegr. Led if 
all 100 


Anglo Americ an Deferred . 


New Zealand Shipping, Ltd. 15364 1 * Warconi's 
Oceanic Steam Nav. Debs. |190 |National Te ree th Def 
New York Tele. 


Orient nara d Oriental 15 vf ai i ans ts 
eit rs, LM. ... 


Pe —_ ar and Oriental, 
Western Telegra yh Ltd 
West India and Panama... 


TRAMWAYS AND OMNIBUS. 


5 | § Anglo-Argentine,54Zc.lstPf.; £4 @ 
3tk [100 | Do 47 Debenture Stock . | 93498 
Bath Electric, Pref. Ord. .. "|739 M32 
Bomb’y EI. Bp. andTms67%c Pf 11412 
Do 44% Deb. Stock Re ad. ..| 97 $9 
British Columbia Elec. Riy.|136 41 
Brit. Elec. Trac. 6% Pf. Ord 
Do 6% Cum. Pref 
Calcutta, Limited . 
City of Buenos Ayre 4, Lid. 
\Dublin United (1896) 
Lisbon Electric eeaege. 
London General Omnibus . 
Do 54 Cum. Pref. .... 
London United 5% Cum. Prf. it 
Do 4% Deb. Stock ..... 
ay $100 Mexico Tramways . “hos BB 
1 \National Steam Car (1911) ..| 17 te7 
5 Para Elect. Rys. and Laghiing 7 
1 | 1 |Provincial Limited . 
$100 $100 Rio de Jan. Tram. L and P. ./1514544 
$100 $100'Sao Paulo Tram. L. and P. . 260 65 
Kepitigalla Rubber Estates 


Kuala Lumpur Rubber , WATERWORKS. ate 
Lanka Plantations Ltd. ....| } 5 Alexandria, Limited........ 
Lebong Tea, Limited 20 | 20 Antwerp, Limited 

Linggi Plantations 3222] 8 | 8 City of t. Petersbutg, L. ..| 64 
Mabira Frst. (Uganda) Rub.| { 4 |3tk 100 Colne Valley A 10% Ording uy 265 70 
Malacca Rubber Plantations 11 rah 10 | 10 Cons. of Rosario, Limited ..) 1£ 
P.P.K. (Ceylon) Rab. Ests..| 13 2 10 | 10 KE. Surrey B (max. 77) 

Perak Rubber Plantations. f §} 10 Kimberley, Limited 

Straits Settlements(Bertam) % 4 | 20 | 20 ater ae 

Sumatra Para Rub. Pints. .\1549!53;]5tk 100 Essex, 1861 (107% max.). 

United Sumatra Rub. Ests.|“32!5) 6 6 Ranoes a, Limited 


Do Def 55 B | 
Royal Mail Steam i 8 10 

Do 44 % Deb. Stock 
Union-Castle 447, Cum. Pref. 
U nion Bte “am Shi Ip. of N.Z.. 


TEA, COFFEE, AND RUBBER. 


Anglo- Malay “Rubber 
Assam Co 7 
Besoeki Plantations 
British India Tea, Ltd. .... 
Bukit Rajah Rubber Co. 
Chargola Tea Association L. 

Do 7% Cum. Pref. 
Cons. Tea and Lands........ 
Darjeeling Co. .............. 
Dooars Tea 
Doom Dooma .. 4 
Empire of India ‘& Ceylon 131 
General Ceylon Rubber ... 34 
Highlands and Lowlands 3% té 
Java United Plantations ..; 21 
Jokai (Assam) Tea, Ltd. ... .\15 
Jorehaut Tea, Limited ....| 2 
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ber-January, {8 tros. Hull 
January, £8 7s 6d per ton. 
Ist 50,2 


spot, £3 18s 94; November- 
Imporied into London since January 
go tons, against 43,370 in I9II. 


POSTSCRIPT. Friday Evening. 


SUGAR.—A moderate trade resulted in refined goods. 
cubes, crushed and nibs, 3d down. No. 1 cubes, 
21sgd. German granulated idle. Ready first 
November- December, rp 1044, f.0.b., H amburz. 
ready, sellers, 13s aad, f .0.0., Danzig. 
delivery sold, t1s 7d to 11s 43d; September, 11s 3d to 11s ogd; 
October, ros o}d to gs 114d; October- December, 10s to 9s 11d; 
November-Decembher, 93 113d to 9s 104d; May, 10s 2$d to ros 19d, 
f.o.b., Hamburg. Weight of roots in the Magdeburg district, 
without leaves, 324 grammes, against 139; and saccharine, 13.58, 
against 15.53 in rg1t. Weight in other districts, 242 grammes, 
and saccharine 13.78, against 155 and 16.40 respectively last year. 
1,200 bags crystallised 
ae were offered, and part found buyers at 19s for fine. 

1,478 bags Surinam ditto, good yellow, 17s gd. 1,050 as Trini- 
dad, 1,193 bags Antigua, and 62 g bags Jamaica retired. 575 bags 
Demerara syrups part sold, mid to good yellow, 14s to 158. 129 
bags Surinam ditto, 14s 3d to 14s 6d. 266 mats Mauritius 


Tate's 
22s 3d; No. 2, 
marks, 14s 9d ; 
Russian crystals 
Beet market dull. August 


COFFEE£.—Brazilian receipts to date total 1,276,000 bags, against 
1,540,000 same tims last year. Sales of small extent ruled 
Futures dull and weaker. September delivery 
sold, 59s 3d to 593; December, 58s 10$d to 58s 6d; March, 58s 6d 
to 58s 3d; May, 58s 3d to 57s 104d. 

JUTE.—Market declined. Native fir-ts, August, 
September, {22; October sold, f21 5s; and 
October, at {19 Ios. 

HEMP in demand and firmer 


sellers, £23; 
Daisee, No. 2, 


F.C., October- ne sold, 
S., £22 108; S. S., £24; 5S. S.. 
, £22 158; andG. GS., ditto, fz1 15s 
SHELLAC slow. — sold, 62s 6d; and October, 63s 6d. 
RUBBER firm, quiet. Para, fine bard spot, quoted 53 ojd; and 
plantation first latex, ditto, £ rosd. 


—s —Tin firmer. Cash closed at {205 5s; three months, 


| £ £203. English ingots, £208 to {209. Copper somewhat irregular. 


Cash closed at £77 5s, and three months, 
{80 1rosto #81. Sheets, 495. Lead quiet. 

foreign, September, sold at £19 5s. 
brands, {25 15sto £26. Iron dearer. Cleveland, cash, 60s 3d. 


Copper : American producers’ monthly figures show an increase of 
2,653 toms in stocks. 


Electros, 


£19 158; 
Spelter nominal. Ordinary 


£77 5%. 
English, 


LONDON CATTLE MARKET —Accvst 8. 


British Animals, 7. 8 los, sinking the offal. 
c 

Sete WORE. ciccascecccetdees 
BERNE GROUD. ovccccsccvcdcesoc 
PE GEEED 00cccncscesseeeesess 
Inferior sheep ..ccccccscccccce 
I 


Deine GROG. s10cc0ce ccecccccsse 
Inferior lambS........eeeeseeees 
O| Middling ditto ..........sceceeee 
2| First ditto ccccccccecccccece 
O | Calves, Firat.......cccscssccccee 


LONDON POTATO MARKET.—Avcusr 8. 


Per Ton. 
£310 0 
26 


NeOnns 


PRES. bsoccceseneoess 


Maw Tdmecine ..cccscccccsoe eae 





Per Ton. 
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‘BASS, RATCLIFF & GRETTON, LIMITED. 
| 


REPORT OF THE DIRECTORS 


TO BE PRESENTED TO THE ORDINARY SHAREHOLDERS 











at the TWENTY-SIXTH ANNUAL GENERAL MEETING, 


TO BE HELD AT. THE 


OFFICES OF THE COMPANY, BURTON-ON-TRENT, 
On Monday, the 12th August, 1912, at 12.15 o’clock. 


JOHN GRETTON, M.P., Chairman. 


P. W. RATCLIFF. 
GERARD A. CLAY. 

Str WILLIAM BASS, Barr. 
JOHN LAMBRICK. 


ROBERT RATCLIFF. 
ROBERT F. RATCLIFF, M.P. 


DIRECTORS. 
H. F. GRETTON. | 


The Directors submit to the Shareholders the Balance Sheet of the 30th June, 1912, and Profit and Loss 
Account for the year ending on that date showing a Profit, before charging Interest on Debenture Stock, of 
£344,326 16s 2d, which, with £30,939 9s 3d brought forward from the previous year, makes a total of £375,266 5s 6d. 
Of this amount £176,000 has been appropriated to the payment of Interest on Debenture Stock, Dividends on 
Preference Stock and an Interim Dividend of 2 per cent. on the Ordinary Shares, free of Income Tax, leaving a balance 
of £199,266 5s 5d. Out of this it is proposed to declare a further Dividend on the Ordinary Shares of 6 per cent., free of 
Income Tax (£81,600), payable on the 17th August, 1912, making 8 per cent. for the year, to place £50,000 to the 
Reserve Fund (which will then amount to £436,922 Os 4d), and to carry forward to the next account the balance of 


£67,666 5s 5d. 


The Directors are pleased to report a further large increase in business, but the exceptionally high cost of 
materials has caused the gross profit to be somewhat smaller than last year. 
thought it prudent to carry forward a larger sum than last year. 





As high prices still prevail they have 


The retiring Directors are Mr. ArtHur J. Cuay, Mr. H. F. Grerron, and Sir Wriiitam Bass, Bart. 


The two 
former offer themselves for re-election. 


The retiring Auditors, Messrs Cooper Broruers & Co., are eligible and offer themselves for re-election. 


By order of the Board, 
GEORGE MYOTT, 
Secretary. 


The BRITISH CANADIAN & GENERAL INVESTMENT €0., Ltd. 


| 

| 

REPORT. | 

1. The Directors have pleasure in presenting to the Shareholders the First 4 i 
Annual Report and Statement of Accounts from the date of Incorporation, 

namely, 27th April, 1911. The Capital allotted was not available at once as the 

instalments on the Shares were spread over a period of four months, so that the 

full amount has been at the disposal! of the Directors for less than eight months, 


BURTON-ON-TRENT, 
29th July, 1912. 








. For this and other reasons it will be found much more convenient to | 
make up the Accounts in future on the 3lst December in each year, and the 
Directors propose to adopt this course. The next 


Accounts will therefore 
cover a period of eight months only. 


whilst the expenses cover the whole period to 30th April, 1912. 
2. The period under review has been largely occupied in the work of organ 
isation, and the Directors feel that the profit of £8,856 15s 5d is satisfactory, 


5. Out of the balance of profit available, viz., £8,836 15s 5d, the Directors 
propose to write the sum of £4,000 Os Od off the amount of preliminary ex 
penses and to carry forward to the next account £4,836 15s 5d. 

6 


The Directors intend to pay an Interim Dividend on the Ist Septembe: 


representing as it does More than 5 per cent. on the Capital available, after next for the period commencing Ist May, 1912. 


charging all expenses and making ample reserve in respect of investments. 


7. The latest information received from Canada is highly satisfactory, and 
3. In order to provide a reliable and efficient organisation for ascertaining the Directors consider the prospects of the Company very promising. 
the value of Mortgages and Sale Agreements in which the bulk of the}Company’'s 8. Two of the Directors, namely, Lord Desborough and Mr. Hubert Ar 


money is invested, affiliated Companies have been formed in the Prairie 
Provinces of Canada, in each of which the Company has asubstantial interest. 
The interest on money advanced against security to these Companies is included 
in the Accounts of the year, but the Investment Company's share of the tairysbip and been appointed a Director. The 
surplus profits, amounting to approximately £2,000, has not been taken into confirm these appointments. 

account, as the financial year of the affiliated Companies does not end until the 9. The Auditors, Messrs Herman Lesche 
jist May, or one month after the date to which this Company’s accounts are being eligible offer themselves for re-electi 
ruade up. slat July, 1912 


BALANCE SHEET, 30th April, 1912. 


@ii, 
have resigned their seats on the Board, and Mr. H. F. Chamen and Mr. ‘4 
Gilbert Scott have been appointed to fill these vacancies. Mr. H Viead 
Taylor, who was formerly Secretary of the Company, has resigned the Secre 


Shareholders will be asked to 


tephens and Co., retire, an 
n Ly order of the Board, 
I 


. W. ASHTON, Secretary 


LIABILITIES, 
CapiTaL AUTHORISED. £ s d £ s d 
500,000 Shares of £l each .. wd 500,090 0 


* “* J 


ASSETS. 
£ s 4d 
217,A7 9 
5.01619 7 
55115 2 


Investments at cost less reserve 
ee Interest due and accroed .. 

Sundry Debtors ° ee 

Cash at Bankers and in hand ‘a ia ea 10,431 4 lf 
Office Furniture and Fittings less depreciation .. 605 9 9 
Shares allotted to the Managing Directors under Agreements 

dated 28th April, 1911 (see contra) ee . 

Preliminaiy Expenses 5,237 6 § 


Capita Issvep. 
202,035 Shares fully called up ; as - 
5,000 Shares allotted to the Managing 
Directors under Agreements dated 
28th April, 1911 (see contra) 5,000 0 0 5.000 O 


aie. - ee 5 
207,035 207,035 0 0 Underwriting Commission and Brokerage 11,761 17 6 
- le} 2 £03 16,999 3 1i 
Depvct :—Calls in arrear 2,603 15 0 ? , 
- 203,431 5 O 
Loans from Bankers against Security 40,509 % 7 
Mortgages in Canada .. 505 3 1 
Sundry Creditors a 1,649 15 10 
Prorit anpd Loss Account. 
Profit from 27th April, 1911 (date of Incorpor- a 
ation) to 30th April, 1912 .. oe ee es 8,836 15 
£255.7'2 211 £255.732 l 
_——_—_—-—- eo: _——en 


AUDITORS’ REPORT. 

We report that we have awlited the above Balance Sheet with the Books of 
the Company and the audited Returns received from Canada. We have ob 
tained all the information and explanations we have required, and in ou: / 
opinion such Balance Sheet is pr yperly drawn up 80 as to«¢ xhibit a true and : MYTTON, } Directors 
correct view of the Company's affairs according to the best of our information H. MEAD TAYLOR, } 
and the explanations given to us, and as shown by the Books of the Company. 

6 Clements lane, London, E.C 

Sist July, 1912. 


HENRY F 


" HERMAN LESCHER, STEPHENS & CO., 
Chartered Accountants 
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Banks, &t,—Continued. ANGLO-RUSSIAN BANK, 170. 


THE BANK OF ADELAIDE. 


(Established 1865. 
Paid-up Capital 
Uncalled Capita! 
Reserve Liability of Proprietors . 
Reserve Fund 460,000 
LONDON OF FICE—149 LEADENHALL 8T., E.C. 
Bills en Australasia purchased or coljected, 
Drafts issued and Remittances cabled. 
Deposits received fer fixed perieds at rates te 
be ascertained on appiicatinn. 
ERCY ARNOLD, Manager. 


‘THE ROYAL BANK OF CANADA 


Established 1869. 


Capital Paidup ... $7,500,000 
Reserve Funds -.. $8,800,000 
Total Assets over ... $114,000,000 
Head Office: MONTREAL, 
H. 8. HOLT, E. L. PEASE, 
President. Vice-President and General Manager, 
LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes $t., B.C. 


W. M. Bersrorp, Manager. 

JaMEs Mackie, Joint-Manager. 
185 Branches throughout CANADA and NEW- 
FOUNPLAND; 23 in CUBA, PORTO #ICO and 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown; JAMAICA, 
Kingston; TRINIDAD, Port of Spain and San 
Fernando. 

NEW YORK AGENCY, Cor. William & Cedar. 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP 

RESERVE FUND.. 
8ST. PETERSBURG. moscow. 
And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares. Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills cellected en the most favourable 
terms. Deposits are received for one year and 


£2,645,503 
£656,628 


PARIS. 


ever at 4 per cent. per annum, and on current 


acceunts interest is allowed at 2 per ceut. per 
annum on the minimum snandiny balances. 


THE EASTERN BANK, 
LIMITED. 


Head Office : 
4 CROSBY SQUARE, LONDON, E.C. 


Branches: 


BOMBAY, CALCUTTA, and BAGDAD. 


Bubscribed Capital .. .. £1,000,000 
Paid-up as ‘ £400,000 
Reserve Liability of Shareholders £600,000 


BOARD OF DIRECTORS. 


The Right Hon. Lorp Batrour er Bur.eiGH, K.T. ; 
Sir Jacos EB. Sassoon, Bart. (Messrs E. D. Sassoon | 
and Ce.); J.C. Grtoregrs Bourtiat (Directer of the 
Bociété Générale de Paris); Emine Francevi 
(Director of the Banque d@’Outremer) ; J. 8. HaskELu 
(Messrs E. D. Sassoon and Co.); J. LxigH Weep, | 
C.M.G. (Messrs Brown, Shipley and Co.). | 

The Bank transacts every description of Banking | 
and Agency business in connection with India on | 
terms to be had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed | 
at 2 per cent. per annum onthe minimum monthly | 
balances. | 

F. H. SUTTON, Manager. 





LONDON BANK OF MEXIEO | 
ano SOUTH AMERICA, Ltd. 


AUTHORISED CAPITAL - 
SUBSERIBED CAPITAL - 
CALLER UP - =. - £480,600 
RESERVE FUND - - £490,000 


The BANK has AGENTS throughout 
the whole of MEXICO, CENTRAL and 
SOUTH ee the WEST 


£1,000,000 
£800,000 


Letters of Credit, Drafts, and Cable Transfers 
issued, Bills negotiated, advanced upen, or sent for 
cellection. Full infermation at the effices, 


| 94 Gracechurch street, London, E.C. 


CAPITAL: 
Authorised ° oe 
Issued and Fully Paid Up 
Head Office : 


£1,500,000 
os £1,200,000 
11 King William street, London, E.C, 
London Bankers : 
Bank of England; Lioyds Bank, Ltd. 

Telegraphic Transfers and Remittances made to 
Russia, Siberia, and all parts of the Continent. 
Purchase and Sale of Stocks and Shares, Dividends 
Collected, Drafts and Circular Letters of Credit 
issued on all parts of the world. Commercial 
Credits ‘opened, Foreign Money exchanged, 
approved Billig negotiated, Bills coilected on most 
favourable terms. 

Deposits received, repayable on demand or at 
fixe@ periods, at rates of infeseg* egt to be ascertained 
off application. * Currént nts opened on the’ 
usual terms, and all mt Abd of British and 
Foreign Banking business transacted. 

VICTOR PARKER, Manager. 

G. H. BU 'TTERFIEL 4D, Asst. . Manager. 


LO NDON AND BRAZILIAN BANK, 
LIMITED. 


7 Tokenhouse yard, E.C. 
Capita in 125,000 shares of £20 each. 
Paip-up CAPITAL . £1,000,000 
Do. (New issue now bei sing made) £250,000 
RESERVE Fund a. .. £1,050,000 
Do. (Premium on New Share 8 
now being issued) a £250,000 
Branches in Brazil at Rio de Janei iro, Paré, Ceara, 
Mandos, Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre. River 
Plate—Buenos Ayres, Rosario, and Montevideo. 
United States—New York (Agency). France—Paris 
(5 Rue Scribe). Portugal—Lisbon and Oporto. 
Agents or Correspondents in all the principal 
cities of Brazil, Uruguay, Argentina, the United 
States, and Europe. Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents. 
Bills of Exchange negotiated or sent for collec- 
tion, and every description of Banking Business 
unde rtaken. 


BERGENS KREDITBANK, — 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


Deutsche Bank 
London Bankers: oe London Agency 


£2,500,000 


Cc. J. Hambro & Son. 
Credit Lyonnais. 


NETHERLANDS BANK OF SOUTH AFRICA. 


Authorised Capital - - - - - £750,000 
Subscribed and Paid-Up Capital £240,000 
Head Office: AMsTERDAM. London Agency, 2Great 
Winchester-st,E.C, London Manager: J.Cost Budde, 

All descriptions of Banking Business connected 
with South Africa transacted on terms which may 
he ascertained on application. 


‘August 10; 1912. 
THE STOCK EXCHANGE. 


— 
NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for bysiness purposes, or’ to issue 
Circulars or Business Communications to persons 
other than their own Principals. , 

Persons who advertise «: Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
‘Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seeh at the 


Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London. 


PROVINCE OF QUEBEC 
THREE PER CENT. INSCRIBED STOCK, 1937. 
For the purpose of preparing the Interest 
Warrants, due lst October, 1912, the BALANCES 
will be STRUCK on the evening of the 2nd 
September, after which date the Stock will be 
transferred ex-dividend.—For Bank of Montreal, 
F. WILLIAMS TAYLOR, Manager. 
47 Threadneedle street, E.C., 
Ist August, 1912. 


TYPEWRITERS 


ALL MAKES, 
from 
£5 5s. each. 


Hire, 


10/- Month, 
27/6 Quarter. 


Deducted if bought. 


Clerks sent out from 3/- a day. 


TAYLOR’S 


TYPEWRITER CoO., 


Ltd., 
(Dept. E),74, CHANCERY LANE, LONDON. 





Shipping. 
Pe QO Passenger Services. 


EGYPT,INDIA, CHINA, JAPAN, AUSTRALASIA 
Conveying Passengers and Merchandise to 
ALL EASTERN PORTS. 

(Under Contract with His His Majesty's Government.) 


P & O poUMMER CRUISES 


“MANTUA” (11,500 tons) 
and §.Y. “VECTIS” (6, 000 tons). 
From LONDON (*Calling at LEITH). 

*Norway, Copenhagen! Cr, E—Aug. 28—13 Days, 

Dalmatia, Jeni 
Cr. §—Sept. 6 to Oct. 5, 

Lisbon, 
Madeir Cr. F—Sept. 12 to Oct. 1, 
FARES from about £1 a Day. 


For Illustrated Programme, Cabin Plans, and all 
information, apply 


Northumberland Av., W.C. 
P & 0 Co. { 199 Leadenhall Bk, E.G, } London, 


PROGRAMME 
Pp *QO POST - FREE. 


AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 


Managers— 
F. Green & Co., Anderson, Anderson & Co. For 


passage apply to the latter firm at 5 Fenchurch | 


avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 


BASS, RATCLIFF & GRETTON, LTD. 
Notify that the TRANSFER BOOKS of their 
Ordinary Shares will be CLOSED from the 12th to 
the 17th instant, both inclusive, for the preparation 
of the Interim Dividend Warrants. 

August, 1912. 











Shipping. tila, 


FAST and “LUXURIOUS 
e e e@ TRAVEL by Norddeutscher 
Lloyd Services from Seuth- 
ampton. To NEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. Twin-screw service 
on Sundays, from Southampton, calling at Cher- 
bourg, or from Boulogne. To CHINA and JAPAN. 
Every 14 days, calling at Gibraltar, Algiers, Genoa, 
Naples, Port Said, Suez, Aden, Colombo, Penang, 
Singapore, Hong Kong, Shanghai, and Japan ports. 
To AUSTRALIA, Every 28days. Reduced First 
and Second Class Fares. To ALEXANDRIA com- 
mencing September. Weekly from Marseilles, 
every alternate steamer calls at Naples. Fort- 
nightly from Venice. Reduced through rates from 
London via Paris, Marseilles, Pirseeus and Khedivial 
Mail Line to Alexandria and Syria.—Apply to 
Keller, Wallis and Co., 2 King William sree BCs C.; 
2 and 27 Cockspur street strect, 5.W. 8.W. 


RMS Pocaens. 1912) 


Ocean Yachting "Gasen Vediting Steamer @: (8,939 Tons. 939 Teas. Twle-ccrew) 


* ARCADIAN” | 


All Cabins fitted with Bedsteads instead of Berths 
Promenade Deck full length of Vessel. 
Electric Fans in all Cabins. Flcctric Laundry. 


Swimming Bath. Gymnasium. No Cargo carri 


To BALTIC & MEDITERRANEAN. 


Cr. 6. PENING . po oROCCO i 24 Aug. —24 days 

Cr. 7. PENINSU ORC “a 
MARSEITLES | 28 Sapt—10 days 

Most luxurious & interesting Route to the RIVIERA. 


Cr. 8. HOLY LAND & EGYPT 9 Oct. —29 days 
Cr. 9. ALGERIA, SPAIN, &c. 9 Nov. —15 days 


From Grimsby, Southampton & Marseilles. 
FROM £1 A DAY. 


Also REGULAR TOURS to 


South America, West Indies, Spain, Portugal, 
Madeira, The Azores, Morocco, Canary Islan 
Bermuda, Straits, China & Japan. 


lilustrated Booklets from 
THE ROYAL MAIL STEAM PACKET COMPANY, 
London : 18, Moorgate St., E.C., or 32, Cockspur St., S.W. 








